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The projected “breathing spell” for business, while 
welcome, will hardly affect the current recovery to any 
great extent except to accelerate the natural recovery 
forces which are now plainly visible in the form of 
replacement demand for durable goods, especially ma- 
chine tools and other plant equipment items. 






















ter of paramount in- 
terest is the probable 
effect on business of 
President Roosevelt’s 
letter to Mr. Howard 
stating that the ad- 
basic 


Pr ter ot paran the mat- 








reached virtual completion and that 
“the breathing spell of which you 
speak is here—very decidedly so.” 
Various interpretations have been 
placed on this letter, but from the 
standpoint of the business outlook 
the episode may be summed up by 
stating that it represents another 
and rather more spectacuiar “swing 
to the right” on the part of Mr. 
Roosevelt. 

This is merely a convenient way 
of giving recognition to the fact that 
the President has at times favored 
measures which to the conservatives 
seemed extremely radical, while at 
other times he has followed a course 
which has been far too conservative 
to suit the radicals. A yardstick 
that would now come in handy would 
be a monthly index showing devia- 
tions from a zero line representing 
the half-way point between extreme 
radicalism and extreme conserva- 
tism. If such an index were avail- 
able, we could chart it against THE 
ANNALIST Index of Business Activ- 
ity and determine the statistical 
relationship, if any, between the two 
curves. 

Such an index is not, of course, 
available, and even if it were, no 
one would subscribe to its accuracy 
except the person who constructed 
it. A careful appraisal of the prob- 





able effects of the President’s pro- 
jected “breathing spell” demands, 
however, some consideration of the 
effects on business of similar swings 
to the right in the past; and unless 
we adopt some comparatively simple 
measure of radical vs. conservative 
leanings we shall most certainly be 
lost in the maze of legislative and 
administrative acts sponsored by the 
President since March 4, 1933. For 
this purpose the best index available 
is the price of government bonds. 

Government bonds have been af- 
fected by many other influences be- 
sides politico-economic trends, but 
as an index of “left” and “right” 
swings on the part of the adminis- 
tration they have one outstanding 
merit: they have accurately re- 
flected those conspicuous instances 
of changes in administration policy 
where the trend was so definitely to 
the “right” or to the “left” as to 
leave no doubt in the minds of the 
general public as to which way ad- 
ministration sentiment was leaning. 

Since March, 1933, there have been 
three recoveries in government bond 
prices corresponding with the first 
three of the four minor recoveries 
in business activity. Rises and falls 
in bond prices have tended to lag 
slightly behind corresponding fluc- 
tuations in busihess activity. 

At the outset, under the late Sec- 
retary Woodin, it was evidently the 
purpose of the administration to fol- 
low traditional methods of financ- 
ing. On Aug. 15, 1933, for example, 
the Treasury raised nearly a billion 
dollars through an offering of Treas- 
ury bonds and certificates. The first 
major (Continued on Next Page) 
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break from this conservative policy came 
on Oct. 22, 1933, when the President an- 
nounced the famous gold-buying policy 
for the purpose of deliberately depreciat- 
ing the dollar. This was the first impor- 
tant deliberate “swing to the left.” It 
caused a bad decline in government 
bonds, but business men were naturally 
more interested in the inflationary as- 
pects of the problem and consequently 
it had no serious repercussions on busi- 
ness activity. 

The first major “swing to the right” 
came the following January, when sta- 
bilization of the dollar was announced. 
There is no way of tracing the effect of 
this on business activity because of the 
predominance of other factors. Business 
activity, however, which had turned up- 
ward in December, continued to advance, 
and at a more rapid rate. 

The ensuing rise in the bond market 
was halted in July by a second measure 
easily identified as a “‘swing to the left,” 
namely, the nationalization of silver. 
Again it is impossible to segregate from 
other forces the effect which this move 
had on business activity, although con- 
temporary comment suggests that it 
may well have accentuated the business 
recession then under way. 

These two instances constitute the 
most conspicuous examples of “left 
swings” up to the end of 1934. Their 
effects on business were obscured be- 
cause they carried inflationary implica- 
tions which would naturally be accepted 
as being favorable short-term influences. 

Up to the end of 1934 there was al- 
ways room for much debate as to which 
motive was dominant, recovery or re- 
form. At times reform seemed to be 
placed ahead of recovery, but the various 
administration measures were so inter- 
woven that it was always impossible to 
make any clear-cut distinction. From 
the beginning of 1935 on, however, there 
was hardly any question. In most of the 
laws passed by the Seventy-fourth Con- 
gress at the behest of Mr. Roosevelt the 
reform motive was predominant, as as- 
serted by his critics and conceded by Mr. 
Roosevelt himself. These measures were 
not monetary measures, however, and 
consequently they did not affect the ris- 
ing market for government bonds until 
August, when the flood of radical meas- 


. ures jammed through prior to adjourn- 


ment was probably partly responsible 
for a sharp decline in government bonds. 

Was the early 1935 “swing to the left” 
responsible for the January-May busi- 
ness recession, and, if so, why did busi- 
ness recover in July and August when a 
flood of reform measures was being 
jammed through Congress? There are 
no statistics which will afford a definite 
answer to these questions. There is, how- 
ever, a respectable body of opinion which 
holds that the recovery which began in 
October, 1934, contained more elements 
of natural recovery forces than any pre- 
vious minor recovery; that the advance 
was halted temporarily by unfavorable 
legislation and a decline in government 
expenditures, but that the recovery was 
resumed in July, when natural recovery 
forces, assisted to some extent by an 
upturn in government expenditures, be- 
came too powerful to be deterred by 
politico-economic measures or policies. 
That seems to be the best answer, and 
the plain inference is that Mr. Roose- 
velt’s action in granting business a 
breathing spell may slightly accelerate, 
but otherwise can scarcely affect, the 
recovery which is now in progress. 

After dropping to $482,000,000 in Au- 
gust from $565,000,000 in July and $622,- 
000,000 in June, government expendi- 
tures in the first week of September 
showed a renewed rising tendency. 

August statistics now coming in con- 
firm the main implications of the week- 
ly business index. Steel ingot produc- 
tion rose sharply. Construction con- 
tracts scored a further advance. Depart- 
ment store sales remained close to the 
high level of July. There was appar- 
ently a gain in factory employment and 
payrolls. Early automobile registrations 
returns suggest a surprisingly small de- 
crease for August, in view of the immi- 
nence of new models. Retail sales by 
General Motors dealers, adjusted for 
seasonal variation, were higher in Au- 
gust than in any previous month since 
November, 1929, with the exception of 
one abnormally high month. The move- 
ment toward replacement of machinery 
and equipment by manufacturers seems 
to be gaining momentum. There are 
rumors that some of this buying is in 
anticipation of inflation, but some of it, 
perhaps the greater part, is caused by 
the fact that efficient operations are no 
longer possible with the old outworn and 
obsolete machines. For the benefit of 
those brain trusters who profess to be- 
lieve that business cannot recover with- 
out political assistance, we offer the in- 
formation that such replacement buying 
by manufacturers is a normal or natural 
part of what is known as normal or 
natural recovery. 

D. W. ELLSWORTH. 


FINANCIAL MARKETS 


ously during the past week and a 

number of important issues have 
established new high prices for the cur- 
rent move. The bond market has also 
improved. Volume of trading has like- 
wise established a new high record for 
the year. 

The week under review began with a 
broad advance. The upward movement 
continued until Monday afternoon when 
a moderate reaction began. It was ob- 
served, however, that volume of activity 
fell off as the market declined. After a 
moderate recession the advance was re- 


S cunt prices have advanced vigor- 
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Low Last. 

Sept. 6 95.2 97.1 
Sept. 7 97.4 98.4 
Sept. 9 97.5 98.6 
Sept. 10 97.5 99.9 
Sept. 11 99.4 100.3 
Sept. 12 98.6 99.1 


For the list of stocks and their weights 
see THe ANNALIST of Aug. 9, 1935, page 186. 


sumed Tuesday afternoon. Another slight 
reaction occurred on Wednesday after- 
noon and Thursday. 

The chief gains of the week have been 
in Chrysler, Westinghouse, American 
Can, Continental Can, du Pont, Union 
Carbide, American Telephone, Western 
Union, Allied Chemical, Air Reduction, 
Eastman Kodak, Johns-Manville and In- 
ternational Harvester. In general, the 
steel stocks have moved less than the 
stock averages. The food, store, to- 
bacco, copper, tire, and most of the public 
utility and railroad stocks have made 
only minor gains. 

The movement in stock prices during 
the week appears to have been in part 
the result of an official statement sug- 
gesting that a more conservative course 
is likely to be taken by the administra- 
tion. There can be little question that 
the chief impediment to business recov- 
ery is political and currency uncertainty. 

A contributing factor in the market’s 
advance during the week has been the 
improvement in bond prices. During 
the July-August decline in the bond 
market some financial analysts predicted 
that a cyclical decline was starting. The 
present rally in bonds emphasizes the 
fact that there is still an enormous sur- 
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plus of investment funds seeking em- 
ployment and that, with general business 
activity still at a low level, these funds 
must find their chief outlet in the secur- 
ity markets. 

Although business reports for the 
week indicate a certain amount of irregu- 
larity, with a fairly sharp decline in 
motor output offsetting gains elsewhere, 
financial markets remain convinced that 
a business revival of some proportions 
is likely to occur during the Fall and 
Winter. In view of the manner in which 
business indexes held their ground during 
the period of downward trend of last 
Spring and early Summer, it would seem 
that a recovery setting in at this time 
would have a reasonable charice of car- 
rying general business activity up to the 
highest point reached since the Summer 
of 1933 or possibly since the start of the 
depression. 

Stock prices at the present time appear 
fairly high on the basis of current earn- 
ing power. A number of issues are sell- 
ing at about twenty times estimated earn- 
ings for the year. Some are even higher. 
If comparison is made with earnings in 
the last period of prosperity, however, 
the situation appears entirely different. 
A number of stocks are still selling for 
less than three times their average an- 
nual earnings per share during the late 
Twenties. If earning power were re- 
stored by a genuine business upswing a 
very substantial advance in this type of 
common stock might easily occur. Obvi- 
ously, however, a stock market advance 
based upon this theory must represent 
the discounting of future improvement 
and can have little relation to current 
conditions. It has been characteristic of 
depressions in the past that common 
stocks have sold at very high price-earn- 
ings ratios, if calculations were based 
upon earning power at that time. 

It is perhaps too much to hope that 
the experience of the past five years will 
demonstrate to certain economists the 
fallacy of their belief that changes in 
general business activity and in the gen- 
eral level of commodity prices can be 
produced simply by manipulation of the 
money market. It has frequently been 
maintained by academic theorists that a 
central banking authority which had 
power to manipulate credit conditions 
and money rates could almost at will 
move business and commodity prices up 
or down by simply lowering or raising 
money rates and increasing or decreas- 
ing the available supply of credit. The 
past five years have provided ample 
proof that business and the general price 
level cannot be manipulated so easily. 
Money rates have been very low since 
the close of 1929. Over much of that 
period there has been a large excess 
supply of bank credit. Within the past 
year the ease in money has reached such 
absurd extremes that short-term funds 
on New York Stock Exchange collateral 
yield practically nothing at all. Yet in 
spite of these incredibly low rates and a 
large supply of bank credit, we have yet 
to see the start of a real business re- 
covery. 

English experiments with the manipu- 
lation of business conditions by means of 
artificial control of money rates have 
met with a similar lack of success. The 
abnormally low rates in the London 
money market which prevailed during 
1930 and the first half of 1931 not only 
produced no improvement in English 
business but actually contributed to the 
development of the situation which end- 
ed in the collapse of sterling in Septem- 
ber, 1931. A. MCB. 
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Experience of France Affords Little Basis for Fear 
Of Currency Inflation 


By YONEO ARAI 


This is the first of a sevies of articles 
by an economist and business man close- 
ly interested in investment problems. In 
view of the controversial nature of cur- 
rent discussions of inflation, he deter- 
mined to assemble the available data 
from which he might draw his own inde- 
pendent conclusions. 

With respect to his most important 
conclusion, namely, that there is little 
likelihood of serious currency inflation 
in the near future, he invites criticism 
and welcomes suggestions as to what, if 
any, have been the flaws in his deduc- 
tions. 

HILE there has been 
during the last few 
years much talk 
about the danger of 
inflation in the United 
States, it has flared 
up only to subside 

= when none of the pre- 
<i dictions seemed to 
take effect. Recently, however, it has 
again become the subject of consider- 
able speculation, largely because of the 
failure of the government to balance 
the budget in 1936 had originally 
been planned. Such a well-known inter- 
national authority on money as Pro- 
fessor Kemmerer off Princeton Univer- 
sity has predicted that the cost of liv- 
ing may rise 116 per cent, and many 
others in positions of financial and 
business responsibility seem certain that 
the United States is in for serious infla- 
tion. 

On the other hand, there are a number 
who either are not apprehensive at all 
or appear to be less afraid of inflation 
than they were a year or so ago. As it 
is often very difficult to appraise the 
import of the huge figures presented in 
the various arguments pro and con, this 
article is written in an attempt to set 
up, if possible, a few yardsticks taken 
from the experience of such countries as 
France and Great Britain in the hope 
that they may possibly afford some basis 
for judging the merits of the conflicting 
arguments. 





Definition 


As the term inflation has been given 
such a wide variety of meanings and 
connotations, it seems advisable for the 
purpose of this discussion to define it. 
Although some go so far as to consider 
“inflation” to include any rise in prices 
due to any cause whatsoever, thé writer 
believes that it will help to clarify the 
discussion by limiting its meaning to 
“an ‘abnormal’ rise in the general in- 
ternal! price level due solely to causes 
of a fiscal character.” Theoretically, 
even though individual prices may fluc- 
tuate relatively to each other, the gen- 
eral price level should remain constant 
(assuming the national credit is main- 
tained and no important long term 
change in the costs of production takes 
place), provided the quantity of money 
can be regulated to meet exactly the 
requirements of trade; and it is either 
the inability to carry out the necessary 
fiscal adjustments or the intentional 
making of radical or excessive adjust- 
ments that causes an “abnormal’’ rise 
of the general price level. 

It is such a rise that is referred to as 
“inflation” in this discussion, although, 
strictly speaking, it may be erroneous 
to use the word “abnormal,” since any 
rise due solely to fiscal causes from an 


‘Changes in the external value of the cur- 
rency are taken into consideration only 
in so far as they affect the internal price 
level and relationships. 


established general price level should, 
according to the writer’s definition, be 
termed inflation. However, as it would 
be impossible to pick out the exact point 
where inflation sets in, and as, after all, 
we are interested only from the prac- 
tical point of view in so far as inflation 
may affect investments, the term ‘‘ab- 
normal” has been used to designate only 
a rise which might be large enough to be 
of practical importance. Furthermore, 
in a period like the present, after the 
price level has been suddenly and ex- 


“runaway” rise in prices. For a lack 
of a better term, this will be designated 
as “currency inflation.” The other type 
is represented by the inflation in the 
United States during the recent Twenties 
when an expansion of trade and specula- 
tion was induced by a central bank easy 
money and credit policy. This type will 
be designated as “credit inflation.”’ 

The main reason why there has been 
apprehension and fear that the United 
States might be faced with a serious 
type of currency inflation is the deficits 














Table II.—French Government Finance, 1914-1926 
(Billions of Francs) 
Wholesale P.C 
| Outstanding Total Price Exp 
Expenditures. Revenues. Deficits. Gov't Debt. Money. Index. to Rev 
1913 . 5.1 5.1 . 32.6 11.9 100 100 
} 1914. 10.4 4.2 6.2 39.4 14.3 102 25 
1915 22.1 4.1 18.0 59.4 17.4 140 540 
1916 . 36.8 4.9 31.9 80.2 22.0 188 830 
1917 . 44.7 6.2 38.5 107.1 29.6 260 720 
1918 . 56.7 6.8 49.9 144.3 38.9 338 830 
| 1919 . 2 11.6 42.6 185.6 53.3 355 470 
| 1914-19 224.9 37.8 187.1 *153.0 *41.4 509 590 
1920 na 58.1 20.1 38.0 219.2 55.1 509 290 
| 1921 . 51.1 23.1 28.0 241.4 53.6 345 220 
| 1922 48.9 24.2 24.7 254.4 54.7 327 200 
1923 45.8 27.7 18.1 275.3 57.7 419 170 
| 1924 40.2 31.1 9.1 285.5 60.2 489 130 
Be Pere 34.2 29.5 4.7 291.6 76.1 550 120 
| ee eee 278.3 155.7 122.6 1106.0 $22.8 $703 180 
| 1914-25 .... .503.2 193.5 309.7 *259.0 *64.2 $703 260 
| *Increase over 1913. *tAssuming that cumulative deficits of the preceding period 
brought on the price level of 1920. tIncrease over 1919. §1926. 








cessively depressed, it would seem to 
be more practical and logical to choose 
a somewhat higher basis as a standard; 
therefore, the approximate level of 
prices ruling around 1926, which has 
often been referred to as “normal,” will 
be so chosen. Any return to this level 
due to what may be regarded as ordi- 
nary business recovery, will be consid- 
ered merely as “reflation,” and, specific- 
ally, the term “inflation” will refer only 
to any “abnormal” rise over the ap- 
proximate 1926 general price level at- 
tributable solely to causes of a fiscal 
character. 

From an investment standpoint we are 
also very much interested in watching 
for “business recovery” as a factor in 


of the Federal Government shown in 
Table I. 


TABLE I. UNITED STATES GOVERN- 
MENT FINANCE, 1933-1936 


(Billions of Dollars) 


Year P. < 
Ended Expen- Unborrowed Exp 
June 30. ditures. Revenues. Deficit. to Rev 
eee 4.8 2.2 2.6 218 
ae 6.7 3.1 3.6 216 
*1935 pibahns ae 3.7 4.3 216 
*1936 .. + 4.0 3.9 198 
1933-36 .....27.4 13.0 14.4 211 

*Budget. 


While it seems only natural that a 
continued spending of twice an _ indi- 
vidual’s or a nation’s income is likely to 
lead to unfortunate consequences, per- 
haps a review of what happened in 
France from 1913 to 1926 will furnish a 
rough measuring stick as to the degree 
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Table V.—Relative Burden of Debt and Taxes in Selected Countries 


Wholesale 
——Per Cent of National Income.——— Price 
Central and Local Gov't Debt. Index 
Principal. Interest Charges. Taxes. 1913—100 
France, 1913. 102 3.93 15.2 100 
France, 1926.... 134 (805) 5.18 (32.3) 19.3 (116) 695 
France, 1932... . .134 (803) 5.18 (32.3) 25.2 (152) 427 
Great Britain, 1913 .. 1.93 11.2 100 
Great Britain, 1926. 235 (40) 9.48 (16.1) 23.0 (39) 148 
Great Britain, 1932 ' . 237 (39) 9.00 (14.5) 25.7 (41) 102 
iE A Ce 17 .69 7.4 100 
U. 8S. A., 1926.. : 41 (89) 1.55 (3.4) 11.0 (24) 143 
U. 8. A., 1932.. 99 (108) 3.83 (4.2) 20.3 (22) 93 


Figures in parentheses show percentage of 1913. 








bringing prices up from the abnormal 
lows of recent years, but when we 
speak of “inflation” what we really are 
concerned about is whether investment 
values will be changed, because of un- 
sound or radical monetary policies, to 
a level materially over and above what- 
ever level we may assume as “normal” 
under ordinary business conditions, and 
it is with this in view that the above 
definition has been formulated. 

There are two types of inflation that 
may be considered as possibilities in this 
country. The first is the type that was 
experienced by such countries as Russia, 
Germany, France and Italy after the 
war, when an almost limitless increase 
in the quantity of money resulted in 
progressive loss of confidence and a 


of seriousness of the situation in the 
United States. Although France during 
the period in question experienced a 
type of currency inflation much more 
moderate in degree than in Russia or 
Germany, still if there should be danger 
of anything like the French inflation oc- 
curring in the United States, it would 
behoove investors to take strong meas- 
ures for protection. Table II is a sum- 
mary of the revenues and expenditures 
of the French Government between 1913 
and 1926, a period of twelve years in 
which the budget was seriously out of 
balance. 

Presumably these deficits over a 
continuous and prolonged period of ex- 
cessive spending had much to do in 
bringing on the changes in the national 


debt, in the volume of “money” and in 
the price level as indicated in Table II 
It may be significant that the total 
cumulative deficits are about balanced 
by the increase in government debt and 
in the money supply. 


War Period Significant 


It will be noted from the last column 
that the expenditures during the period 
1914-1919 were ata high rate, averaging 
5.9 times the unborrowed revenues an- 
nually, which presumably resulted in a 
sixfold increase in the national debt and 
an advance in wholesale prices to over 
five times the 1913 level. It is con- 
tended by some that the conditions re- 
sulting from the war were so unusual 
that a comparison of that period cannot 
be made with present day conditions in 


the United States. Many, on the other 
hand, just as illogically, it seems to the 
writer, draw their conclusions from 


what happened in the post-war inflation 
period in France. During the period 
1920-1926, the deficits continued and the 
expenditures averaged 1.8 times reve- 
nues for the six-year period, which is 
Slightly less than the ratio for the 
United States (Table I) during the four 
years 1932-1936. While it is asserted 
that there was serious inflation in 
France during this period, this is true 
only if one takes the prices in 1922 and 
compares them with those of 1926, the 
advance being from 327 to 703. 

The writer believes that the level of 
1920, namely, 509, should be compared 
with that of 1926 on the ground that 
this figure represents more truly the ad- 
vance in prices from 1913 to 1920, which 
was due to the tremendous inflationary 
built up during that period and 

remained undiminished in the 
immediately following 1920, al- 
though prices temporarily declined. On 
the basis of this reasoning, the price in- 
crease during the period 1920 to 1926 
was from 509 to 703, representing an 
advance of only some 38 per cent, which 
is insignificant compared with the rise 
that took place between 1913 and 1920, 
regarded as serious infla- 
tion only when considered as a continu- 
ation of the earlier period. 


base 
which 
years 


and can be 


We might assume, because the present 
United States expenditures are running 
at about the same ratio to revenues as 
in France during the period 1920-1926, 
that prices may advance similarly if the 
United States deficits should keep up for 
a like six-year period: that is to say 
that by 1939 the price level would be 
some 40 per cent over that of 1932. It 
does not seem to the writer, however, 
that the cause can necessarily be attrib- 
uted to inflation. Table III shows in a 
rough way the relative level to. which 
this would bring prices in 1939. 


TABLE Ill UNITED STATES WHOLE- 
SALE PRICES, 1922-1939 


(1913-100) 
1922 138.5 1927. 136.7 1932. 92.8 
1923 144.1 1928 138.5 1 94.5 
1924 140.5 1929. 126.5 1934. 106.9 
1925 148.3 1930. 123.8 1939. . .*129.9 
1926 143.3 1931 104.6 


*Estimate 


It will be observed that the estimate 
for prices in 1939 would still be consid- 
erably below the level for the year 1926, 
our assumed theoretical “normal,” and 
only some 20 per cent higher than the 
price level of today. In light of the ex- 
cessive decline we have been through, it 
does not seem as though such a level 
can be regarded as inflation, but rather 


as “reflation” toward a more nearly 
normal level, which can be brought 
about by a moderate business recovery 
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resulting in any great lasting inflation. 
Taking the period as a whole, the con- 
clusion may be drawn that at least 
statistically the burden in the United 
States could be increased to the level 
of Great Britain before there would be 
danger of any serious inflation 

With this in mind the estimate shown 
in Table VI is made to show what the 
figures would look like if the United 


does show a moderate increase but of 
insignificant proportions compared with 
France. ) 

While from a comparison with France 


France today in current francs is paying 
taxes that would be 152 per cent of her 
income in 1913. Naturally, inflation is 
the only possible explanation of such a 


making use of only a small portion of 

the available potential “money” supply. 
It seems to the writer, as already ex- 

plained, that the French inflationary 

period must be regarded as one from 

1913 to 1926, when the franc was finally ‘ Deas: F 

stabilized and the budget balanced. Cer- || Table VII. Estimated Percentage of Taxes and Interest Charges 

tainly if one compares the magnitude of on Public Debt to Various Levels of National Income 

the deficits, the increase in the debt and in the United States 


in the money supply during the period -~Per Cent and Taxes to Various Levels of— 
National Income. 











7-Public Debt in—- 





covered, it does not appear that there is Billion Dollars; 9882 Level. aaa inital States had a debt and tax burden equal 
ythi ; j i era ‘oO 4 ions. ions. illions. Sens 
aa ing in the situation in the United On Basis of Govt. Inc. Local. Int. Taxes. Int. Taxes. Int. Taxes. to that of present-day Britain. As a base 
States that would lead one to expect the || 1932 actual. . as 38 3.53 a 4 16.8 4 33 for this estimate the figures for the year 
P | udge ee eneeeeee . ' 1. . ° . x 
development of an inflationary base + 15 billions added....... 49.5 68.8 S11 26 4.82 wg 3.71 13.7 1932, marking roughly the bottom of the 
lions @& . eee " o ° . ° . x . 2 . s 
where nearly comparable to that o 15 billions added....... 795 988 840 248 660 196 511 151 depression and the beginning of the 
France during this period. The magni- || 15 billions added.......*94.5 956 20 7.51 26 580 158 Roosevelt regime are used 
over the 1932 level. 


tude of these changes is summarized by 
the indices shown in Table IV, which are 





*This is a total increase of 75 billions 








Note: The increase in the interest and tax burden was estimated by adding cumu- 
latively each increase in interest to the 1932 figures for interest and taxes. These 











TABLE VI. UNITED STATES: 1932 
(Billions of Dollars) 








based on several of the items given in | were then used for figuring the above percentages. | tiie eae unas tee t 
Table II. _ _ —_—_——— —_—__— ————_—_——-- — -- - Prin- In Col- Pro- e 
cipal. terest. lected. duced a 
TABLE IV. FRANCE: CHANGES IN relationship, and this is confirmed by an __it does not seem likely that this country Federal ...... 19.28 62 1.79 
DEBT, MONEY AND PRICES approximately fivefold increase in the is in danger of the extreme type of infla- 1°! +++ 19.49 88 6.21 
a Whole- price index. While the increase in the tion experienced by that country, we Py SN FF al 1.50 8.00 39.40 
By - aaa. ae burden in Great Britain relative to her could still be seriously affected by an in- income .. 99 3.83 20.3 p 
1913 creseeeerece MB 1900 109 1913 income was considerably greater flation that would be of considerably As it was predicted in President « 
abbas dees: 890 680 703 +‘than on the basis of current income, this more moderate proportions. A study CO wmoecsevelt's recent budget message that - 
‘ , was not nearly so extreme as it was in Great Britain’s experience will give us the Federal debt would increase by 1936 s 
On the basis of the 1982 figures for France and was evidently not sufficiently some idea as to such _ possibilities. , y : 
the United States, this would mean an ana : to a little over $34,000,000,000, Table VII s 
: burdensome to cause much permanent Great Britain has today a much heavier ., ‘ ; 
increase of the government debt (Fed- i onstion, if the changes in the wholesale burden of debt and taxes than the United |" "7 ©Stimate of the percentage that in- : 
eral and local) from approximately — Fig jf : terest charges and taxes will bear to the n 
price index for the period as a whole are States, and this burden was many ‘ : ras age 
$39,000,000,000 to $345,000,000,000 and of an indication. (The cost of living index times increased over that of 1913 without See ceeee ah Wee Reels oF Wee a P 
the money supply from about $38,000.- crease of $15,000,000,000 in the national p 
000,000 to some $258,000,000,000! While. debt over the figure given above and Pp 
of course, such a calculation cannot be likewise for further increase of similar v 
used to draw direct conclusions without e e e units of debt. Although local debt also c 
considering many other factors, the Continued Expansion l I } would probably increase, it is assumed h 
figures are entirely legitimate as an in- for the sake of simplicity that it would ti 
dication that the differences are so astro- remain stationary. This, however, be- 
nomical that, if the example of France is World Gold Output cause of the latitude allowed by the size Cc 
to be used as an argument to show that of the figures, will probably not alter tl 
the United States is bound toward seri- By WALTER RENTON INGALLS greatly the conclusion that the public it 
ous inflation, this should be done only debt can be increased considerably at the le 
with at least some consideration being OR some years previ- States has received in the same period Present rate before the burden will it 
given to the magnitude of the relation- ous to 1929 the 266,000 ounces, this being our first im- ¢come heavier than that which England le 
ships noted in Table IV world’s production of portation from that quarter. The Russian 8 bearing today b 
Tent of Government we. the Mattenal new gold was sub- gold that is coming to this country is in Since in Great Britain the interest on . 
Secon stantially stationary. crude forms for smelting and refining the public debt was 9.00 per cent and the 
In 1924 it was 19 mil- _here, including arsenopyrite concentrate. taxes 25.7 per cent of her national in- li 
In order to judge better the value of lion ounces. In 1929 it Besides the production of new gold come in 1932 (Table V), theoretically it . 
the foregoing comparisons, a considera- was 20.2 million. there has been a great unlocking of would seem that even on the basis of t 
tion of the relative ability of various Since 1929 it has been hoarded gold. In the last four years the very low 1932 income the public 
countries to shoulder the heavy burdens progressing by leaps and bounds. In_ British India has exported 29.3 million debt of the United States could be in- 
brought on by government deficits may 1934 it was 27.3. On the basis of the ounces, substantially all of which has creased in the neighborhood of $70,000,- 
be helpful. Perhaps the best available first six months of 1935 it looks as if gone to Great Britain. The quantity of 900,000 over the $19,500,000,000 out- cl 
data for such a study are a comparison the production this year will be at least gold remaining in India, and available, is Standing in 1932 before the interest re 
of taxes and interest on the government 29 million ounces, and it may run to 30 unknown. Conjectures range from 60 to and tax burden would equal that borne la 
debt with the national income (Table V). million. 80 million ounces. From the beginning by the people in England. Even allow- di 
While it is to be noted that since 1913 The increase in production since 1929 of this century to the end of 1934 the ex- ing for numerous errors in estimates fe 
the rate of increase in the ratio of public has in no wise been due to the Transvaal, °°S8 Of Indian imports over exports was 4nd for differences in national charac- i 
debt to national income in the United the premier producer, where production about 60 million ounces and theoretically teristics and other conditions, it would - 
States has been greater than in the case has been steady at the rate of about 10.5 that quantity remains, in addition to Still appear that the United States was tt 
of either Great Britain or France, this is million ounces per annum. The manage- Prior net imports. a long way off, even on the basis of a 8 
so only because prior to the war the tax ments of the mines of the Witwatersrand There has, furthermore, been a large  4:000,000,000 yearly deficit, from reach- 
burden in the United States was rela- have preferred to take advantage of the increment to the supply of monetary gold "8 the burden that England is bearing ai 
tively much lower. In spite of this in- increased valuation of gold by extract- through reflux of old jewelry, ornaments, today , under which, in spite of its mag- ns 
crease in ratio, however, in 1932 the ing ore of lower grade rather than by in- &c. nitude, prices show relatively little infla- ss 
United States was shouldering a public creasing gold production. In other words, tion over 1913 P’ 
debt (which includes both Federal and there is increased tonnage of ore mined Conditions Favor Further Gain oO lation: . . n 
; age o _ ur National Income fe 
local governments) that, in relation to rather than increased ounces of gold pro- Present conditions are stimulating the If f 33 
national income, was slightly smaller duced. production of new gold everywhere. The urther consideration be given to . 
than that of France at the beginning of maximum of possibility in Siberia is the extremely low level of the national r 
the war both as to principal and inter- Remarkable Increase in Russia probably still far from being reached, income of the United States in 1932, this ty 
est. The percentage of taxes to income Apart from the Transvaal there has if we may believe the Russian engineers re pods dren a. Te ee 7 
was about 25 per cent higher than for been increased gold production almost and geologists. The Japanese, having cto yin: 0,000 is may be seen = 
France in 1913, but since, as will be ex- everywhere, but most remarkably so in acquired Manchuria, think that they 
plained later, this was due to an abnor- Russia. The production in Russia in 1934 have got some great gold resources there TABLE pe unbee STATED OE OF FS 
mally low income in the year 1932, it can was 4.2 million ounces, and it looks as if and are already taking steps to exploit P Billions of Per pe 
probably be assumed that the burden of in 1935 it may run to something like 5.5 them. New Guinea, which isa relatively 919.14 Dolla rs Capita b 
taxes and interest charges in the United million. The Russians have had the new field, is producing upward of 200,000 seas 38 52 9 zee ‘a 
States was not materially greater than greatest fields of unexplored resources Ounces per annum. Gold mining in Can- 1925-29 79:3 p44 tl 
what it was in France in 1913. A com- and the greatest opportunity to substi- ada has been forging ahead rapidly; +4 : 39.4 315 ti 
parison with Table IV can then be made tute modern methods of mining and many of its mines are relatively new. 1934 . ae pan bo 
with greater assurance of its fairness. metallurgy for primitive methods. More- The foregoing notes do not attempt to With any return of average conditions be 
Relative Increases in Tax Burdens over, the Soviet Government has been give any consideration to the possible re- a national income of $65,000,000,000 the of 
spurred on by a desire to establish for- lation between gold supplies and com- average for the years 1920-24 is ont an id 
The inflationary character of what’ eign credits for the purchase of ma-  modity prices, but simply the current de- unreasonable expectation. On such an ce 
took place in France may further be  chinery and other necessary things. In velopments in production. These may be income an even greater debt burden 
noted if the ratios for the years 1926 pursuance of this policy 9,290,000 ounces summarized in the statement that during could be Supported, so that, from the 1 
and 1932 are based on the national in- of gold were delivered to Germany inthe the last five years there has been an_ standpoint of the financial] soundness of P 
come for 1913 instead of on the income four years ending with 1934. In the first augmentation of gold supply exceeding the American people, there appears to u 
for the current years. These ratios six months of 1935 Germany received in terms of percentage anything that has _ be hardly any reason to fear an extreme P 
(shown in parentheses) indicate that 174,000 ounces. From Russia the United happened in recent history. type of currency inflation d 
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Utility Act Replete With Uncertainties, Obscurities 
And Arbitrary Powers 


By JAMES G. MITCHELL 
Of the New York Bar 


T is easy to under- 





stand the acclaim 
with which the Wash- 
ington bureaucracy 


received the passage 
of the Public Utility 
Act of 1935. It is im- 
possible, on the other 
hand, to believe that 
any Congressman having an intelligent 
apprehension of its implications and his 
own constitutional responsibilities can 
regard it with anything but the gravest 
concern. For it signalizes the subjuga- 
tion of the legislative branch of the gov- 
ernment in the triumphal march of an 
alien system. 





Bureaucracy in the Past 


It has been deemed expedient in the 
past to create commissions and bureaus 
which, together with executive depart- 
ments, have been charged with the re- 
sponsibilty of administering Congres- 
sional enactments and invested with the 
necessary powers. Where this invest- 
ment has been judicially approved, the 
powers have been defined with all the 
precision that the circumstances ap- 
peared to admit. Rules and regulations 
with the force of law which these agen- 
cies have been empowered to promulgate 
have been for the more efficient execu- 
tion of their principal’s will. 

The Supreme Court has conceded a 
certain flexibility in the application of 
this principle in a complex society, but 
it has also intimated in unmistakable 
language that the Constitution has set 
its own bounds upon the delegation of 
legislative authority. It has refused to 
permit it to run riot, as was attempted 
in the unlamented National Industrial 
Recovery Act. The Congress may not 
lightly disregard its own obligations and 
abandon the people to a New Tyranny 
to suit its own easy convenience. 


The Tyranny Epidemic 


This act, in effect, constitutes the Se- 
curities and Exchange Commission the 
repository of arbitrary power to regu- 
late, manage, control and destroy an in- 
dustry, subject to conditions so indif- 
ferently defined as to constitute no limi- 
tation at all. It is not only character- 
ized by defiance of accepted constitu- 
tional principles in respect of the dele- 
gation of administrative authority, but 
is a complete break with the whole tra- 
dition. It is a subversion of the legis- 
lative processes, and is, moreover, one 
more manifestation of the bureaucratic 
preoccupation—the sacrifice of the ends 
for the means. Its implications have a 
far wider reach than the effects upon a 
single industry, however important that 
may be in the economic scheme. For 
tyranny is epidemic. Tolerated in one 
area it cannot be confined, but will in- 
evitably spread throughout the entire 
economy. 

This disregard of principle finds early 
expression in Section 3. Its significance 
may be dimly discerned, however, only 
by the partial light from the section im- 
mediately preceding it, which carries 
the misleading title “Definitions.” Sec- 
tion 2 consists of upward of 5,000 
words, and might more properly have 
been designated “Confusions.” It is still 
of first importance, since it purports to 
identify the institutions over which the 
commission’s jurisdiction is to extend. 

And, at the risk of being tedious, it 
must be reiterated that, contrary to the 
popular impression, this is not a meas- 
ure directed against the holding com- 
panies alone but against the entire in- 


dustry. 





A “holding company” is defined (Sec. 
2 (a) 7) as 


(a) Any company which directly 
or indirectly owns, controls, or holds 
with power to vote, 10 per centum, 
or more, of the outstanding voting 
securities of a public utility company 
or of a company which is a holding 
company by virtue of this clause or 
clause (b), unless the commission, 
as hereinafter provided, by order de- 
clares such company not to be a 
holding company; and 

(b) Any person which the com- 
mission determines, after notice and 
opportunity for hearing, directly or 
indirectly to exercise (either alone 
or pursuant to an arrangement or 
understanding with one or more 
other persons) such a controlling in- 
fluence over the management or 
policies of any public utility or hold- 
ing company as to make it necessary 
or appropriate in the public interest 
or for the protection of investors or 
consumers that such person be sub- 
ject to the obligations, duties and 
liabilities imposed in this title upon 
holding companies. 

The first subdivision above quoted is 
then made subject to the following 
modifying proviso: 

The commission, upon application, 
shall by order declare that a com- 
pany is not a holding company un- 
der clause (a) if the commission 
finds that the applicant (I) does 
not either alone or pursuant to an ar- 
rangement or understanding with 
one or more other persons, directly 
or indirectly, control a public utility 
or holding company either through 
one or more intermediary persons or 
by any means or device whatsoever, 
(II) is not an intermediary com- 
pany through which such control is 
exercised, and (III) does not, di- 
rectly or indirectly, exercise (either 
alone or pursuant to an arrangement 
or understanding with one or more 
other persons) such a controlling 
influence over the management or 
policies of any public utility or hold- 
ing company as to make it necessary 
or appropriate in the public interest 
or for the protection of investors or 
consumers that the applicant be sub- 
ject to the obligations, duties and 
liabilities imposed in this title upon 
holding companies. 

The remaining provisions of this sub- 
division are largely procedural and indi- 
cate the steps which must be taken to 
obtain an order of exemption as a hold- 
ing company. As a condition of its en- 
try the commission is specifically au- 
thorized to require periodical applica- 
tions for its renewal and to impose re- 
strictions in respect of the exercise of 
voting rights, control over proxies, desig- 
nation of officers and directors, existence 
of interlocking officers, directors and 
other relationships, and the submission 
of periodic and special reports regarding 
affiliations or intercorporate relation- 
ships. It may revoke or modify its or- 
ders at any time upon its own motion or 
upon the company’s application. 

The “definition” of a “Subsidiary Com- 
pany” is, generally speaking, the inverse 
of that of the “Holding Company.” The 
commission may impose corresponding 
restrictions and subject them to similar 
disabilities. 

Arbitrary and Uncertain 


It will be seen from the foregoing that, 
far from defining the organizations 
which shall be subject to the jurisdiction 
and control of the commission, the statute 
actually throws all utilities into a single 
category and confers authority to make 
such differentiations as it may please. 
No company, whether exclusively intra- 


state or not, is without the field of this 
attempt at Federal control, and the ex- 
tent to which it will be projected into the 
affairs of other corporations which are 
not utilities is left in the form of a ques- 
tion mark. 

The succeeding section renders these 
obscurities still more obscure. The open- 
ing sentence is couched in language as 
novel as it is extraordinary. It reads: 

The Commission, by rules and 
regulations upon its own motion, or 
by order upon application, shail 
exempt every holding company, and 
every subsidiary company as such, 
from any provision or provisions of 
this title, unless and except in so far 
as it finds the exemption detrimental! 
to the public interest or the interest 
of investors or consumers, 

following which are five conditions ap- 
plicable to the holding company, any 
of which may enable the exercise of the 
prerogative of exemption. They are (1) 
That it and its subsidiaries are ‘“predom- 
inantly intrastate in character and carry 
on their business subtantially in a single 
State”; (2) That it is “predominantly a 
public utility company whose operations 
do not extend beyond the State in which 
it is organized and States contiguous 
thereto”; (3) That it is only incidentally 
in that capacity and is primarily en- 
gaged or interested in a business other 
than thai of a public utility, does not de- 
rive a material part of its income from 
a subsidiary company, or “deriving a 
material part of its income from any one 
or more such subsidiary companies, if 
substantially all the outstanding securi- 
ties of such companies are owned, di- 
rectly or indirectly, by such holding com- 
pany”; (4) That it is temporarily in that 
capacity by reason of its acquisition of 
securities for the purposes of liquidation 
or distribution in connection with a debt 
previously contracted, or with an ar- 
rangement for underwriting or distribu- 
tion; or (5) if it “is not, and derives no 
material part of its income, directly or 
indirectly, from any one or more subsid- 
iary companies which are, a company or 
companies the principal business of which 
within the United States is that of a 
public utility company.” It may here be 
interpolated that the foregoing quota- 
tions are not offered as examples of a 
lucid literary style. 

In the next succeeding sub-section the 
commission is authorized to exempt sub- 
sidiaries from the provisions of the act, 
the application of which “is not neces- 
sary in the public interest or for the pro- 
tection of investors, if such subsidiary 
company derives no material part of its 
income, directly or indirectly, from 


sources within the United States, and 
neither it nor any of its subsidiaries is a 
public utility company operating in the 
United States.” 


Roving Commissions 


While exemptions under this section 
may be made by the commission of its 
own motion, provision is made for appli- 
cation therefor, and the burden would 
appear to rest upon the applicant to 
prove that the commission’s control is 
not necessary in the public interest and 
its conformity with other specified con- 
ditions The filing of an application 
other than by a “registered holding 
company” operates as a temporary ex- 
emption until the commission shal! have 
acted upon it. Orders of exemption are 
subject to revocation in the commis- 
sion’s discretion. 

The final subsection (d) is worthy of 
quotation if for no other reason than 
that it so eloquently suggests the va- 
garious activities which the commission 
is authorized to indulge: 

The commission may, by rules 
and regulations, conditionally or un- 
conditionally exempt any specified 
class or classes of persons from the 
obligations, duties or liabilities im- 
posed upon such personsas subsidiary 
companies or affiliates under any 
provision or provisions of this title, 
and may provide within the extent 
of any such exemption that such 
specified class or classes of persons 
shall not be deemed subsidiary com- 
panies or affiliates within the mean- 
ing of any such provision or provi- 
sions if and to the extent that it 
deems the exemption necessary or 
appropriate in the public interest or 
for the protection of investors or 
consumers and not contrary to the 
purposes of this title. 

By the two succeeding sections regis- 
tration of holding companies is required 
on or after Oct. 1, 1935, and failing to 
register will operate to deny all activity 
by such companies after Dec. 1 of the 
Same year. Registration is deemed to 
take effect when notification thereof in 
such form as its rules and regulations 


shall prescribe is filed with the com- 
mission 
The Bookkeeping Fetish 
The issuance and acquisition of se- 


curities are the subject of the most me- 
ticulous treatment in several succeed- 
ing sections, and no useful purpose 
could possibly be served by their at- 
tempted summary. That they will enor- 
mously increase the cost of such trans- 
actions goes without saying, a consid- 
eration from which the bureaucrat in- 
variably turns with gay indifference. It 
is a characteristic of his mentality that 
he is always more concerned with the 
mechanism than with the quality of the 
product which it is designed to turn out. 
So long as the gears mesh perfectly, are 
well oiled and kept in motion, the bu- 
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reaucratic purpose is achieved. His 
noblest passion is for statistical reports 
and forms and a uniform system of 
bookkeeping. 

One long and repetitious section is 
dedicated to this last obsession. It must 
be attained and maintained regardless 
of its cost or consequences. Since, how- 
ever, the taxpayer cannot afford to be 
so indifferent to the expense involved 
it may be well to examine a current ex- 
perience to determine whether this par- 
ticular game is worth the candle. The 
last available report of the Interstate 
Commerce Commission struck a mourn- 
full note, since for the year ended June 
30, 1934, it was permitted to expend 
only $764,767.50 upon its “Bureau of Ac- 
counts,” and consequently was unable 
effectively to ‘police’ the bookkeeping 
systems of the railroads, and so assure 
their complete uniformity. In each of 
the years 1930, 1931 and 1932 it had 
expended almost double that amount, 
and the commission's chagrin is there- 


fore quite understandable. But it may 
interest those who are called upon to 
foot this particular bill to know that 
they have paid during the period 1909 
to 1934 inclusive the sizable sum of 
$16,650,939.66. In order fully to eval- 
uate this adventure in arithmetic it 
would be necessary to obtain from the 
railroads the added expense which these 
bookkeeping experiments have entailed, 
all of which must in the final analysis 
be reflected in increased passenger and 
freight rates. 

An interesting sidelight upon this 
phase of utility regulation is shown by 
the provisions of sub-section (b) of Sec- 
tion 20. This section deals in general 
with the rules, regulations and orders 
to be promulgated by the commission. 
The sub-section provides that where 
methods of accounting are prescribed 
under the provisions of any law of the 
United States or of any State, the com- 
mission's regulations shal: not be incon- 
sistent with their requirements. The 


value of this concession is immediately 
destroyed by the addition of the follow- 
ing sentence: 

But this provision shall not pre- 
vent the commission from imposing 
such additional requirements _re- 
garding reports or accounts as it 
may deem necessary or appropriate 
in the public interest or for the pro- 
tection of investors or consumers. 


Officers and Directors 


Officers and directors are required to 
file with the commission at the time of 
the registration of their holding compa- 
nies or within ten days after their elec- 
tion or appointment a statement of the 
securities of the holding company with 
which they are officially associated 
which they hold and of any subsidiary 
of the holding company. Any changes 
in such ownership occurring during any 
calendar month must be reported with- 
in ten days of its close. 

Any profit realized by an officer or 
director of a holding company in any 


security transaction involving his com- 
pany or any subsidiary thereof, within 
the period of six months of acquisition, 
must inure to the benefit of the com- 
pany, unless the security was acquired 
in connection with a debt previously con- 
tracted. This is without regard to any 
intention the official may have had to 
hold the security for a longer period. 
The purpose of this provision is to pre- 
vent the unfair use of information which 
the official may obtain by reason of his 
relationship. 

After one year from the date of en- 
actment no holding company or any 
subsidiary may have as an officer or di- 
rector any executive officer, director, 
partner, appointee or representative of 
a bank or other similar financial insti- 
tution, or any similar representatives of 
any corporation, a majority of whose 
stock, having the unrestricted right to 
vote for the election of directors, is 


Continued on Page 378 


Canadian Business Index Slightly Lower, but Outlook 


HE Annalist Index of 
Canadian Businesg 
Activity shows a 
slight decrease of 0.3 
point to 76.6 for July, 





from 76.9 (revised) 
for June The de- 
crease does not rep- 
resent a general 


slackening in business activity as much 
as it does unusually erratic swings on 
the part of a few components of the 
combined index. The general outlook, 
on the whole, remains favorable, despite 
increased political uncertainties and 
some deterioration in crop conditions. 
The most important factors in the 
decrease of the combined index were 
sharp declines in the adjusted indices of 
crude rubber imports, copper exports, 
flour production and exports of boards 
and planks. Smaller declines were re- 
corded by the adjusted indices of build- 
ing permits, cattle slaughtered, auto- 
mobile production and newsprint pro- 
duction. The largest gains for the 
month were shown by the adjusted in- 
dices of raw cotton imports, nickel ex- 
ports, steel ingot and pig iron produc- 
tion and hogs slaughtered. Smaller 
gains were recorded by the adjusted 
indices of freight carloadings, coal pro- 
duction and electric power production. 
TABLE |. THE ANNALIST INDEX OF 


CANADIAN BUSINESS ACTIVITY 
AND COMPONENT GROUPS 


July. June. May. 

Freight car loadings..... 67.2 +65.5 65.1 
Elec. power production... 90.2 *90.0 90.2 
Automobile production 69.2 70.4 70.5 
Newsprint production.... 83.4 84.3 83.3 
Steel ingot production 76.5 66.7 59.0 
Pig iron production. 64.6 56.4 57.3 
Copper exports 135.0 1158.3 133.1 
so exports. 115.2 98.7 69.2 
‘oal pi uction 86.3 80.8 94.3 
Grade rubber imports.... 33.4 75.0 106.5 
Raw cotton aera. . 129.1 81.4 59.3 
Flour production. . 67.7 77.3 83.1 
Cattle ae htered ...104.9 106.6 110.2 
poss | er 113.9 100.5 117.9 
rts of rds & 8 53.7 70.5 79.7 
uilding permits. . 18.4 23.1 19.8 

} index. 176.6 +16.9 77.6 


TABLE It. THE COMBINED INDEX 
SINCE JANUARY, 1930 
1935. 1934. 1933. 1932. 1931. 1930. 
Jan. 75.6 704 56.1 669 78.3 102.4 
Feb. 75.4 725 54.0 665 76.1 96.9 
Mar 75.4 76.1 52.9 68.6 79.1 97.6 
Apr 76.9 769 54.2 62.9 83.0 98.4 
Ma 77.6 78.5 59.9 660 79.1 99.4 
June 176.9 77.7 64.1 6 73.2 94.9 
July 76.6 763 70.8 58.1 72.7 93.3 
Au 75.6 75.0 58.5 708 90.3 
Se 76.1 71.6 60.5 72.0 83.2 
Oct. 72.8 69.9 57.4 67.2 84.2 
Nov 745 68.2 62.0 69.9 84.2 
 o- 77.8 684 562 69.8 81.9 
tRevised. 


Table I gives the combined index and 
its components, each of which is ad- 
justed for seasonal variation and, where 
necessary, for long-time trend for May, 


Continues 


June and July. Table II gives the com- 
bined index by months back to the 
beginning of 1930. 

A contrary to seasonal increase in 
average daily output, carried the ad- 
justed steel ingot index to the highest 
level since April, 1931. The index for 
July is 76.5, whereas for March, 1933, 
the index stood at the record low level of 
8.5. Average daily output for July 
amounted to 3,312 tons, as compared 


Favorable 


ments have almost equaled the total for 
the first eight months of 1934. 

The electric power and newsprint pro- 
ductior indices moved only fractionally, 
the former rising 0.2 point, while the 
latter declined 0.9 point. Since May, 
these indices have shown very little 
change; their stability has contributed 
substantially to the absence of any great 
change in the combined index. 

Indicative of preparations for greater 
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with 3,060 tons for June and 415 tons 
for March, 1933. Average daily pig iron 
production also showed a contrary to 
seasonal increase, the adjusted index ris- 
ing to 64.6 from 56.4. The index, how- 
ever, is still below the year’s high of 
73.1 for January. Output per day 
amounted to 1,629 tons as compared 
with 1,485 tons for June. 

Freight car loadings per day declined 
in July, but the decrease was less than 
the seasonal drop, the adjusted index 
rising to 67.2 from 65.5. For August, 
however, average daily loadings showed 
a contrary to seasonal decline. The prin- 
cipal factor in the decline was the 
failure of grain shipments to come up 
to last year’s level. Because of a larger 
crop this year, this deficit should be 
taken up later on. For the first eight 
months of the current year, grain and 
grain products shipments have been 
27,363 cars less than during the corre- 
sponding period of last year. Coke and 
lumber shipments are the only other im- 
portant classifications to fall badly be- 
hind. On the other hand, miscellaneous 
shipments have been 24,518 cars greater 
than last year. L. c. | merchandise ship- 


internal activity, seasonally adjusted im- 
ports rose in July to a new high level 
for the year. The adjusted average daily 
figure is $1,560,000, as compared with 
$1,419,000 for June and $1,534,000 for 
May. The unadjusted figure, as reported 
by the Dominion Bureau of Statistics, is 
$48,414,000, as compared with $46,739,- 
000 for June and $54,548,000 for May. 
Seasonally adjusted exports also rose 
materially, the average daily adjusted 
figure being $1,827,000, as compared 
with $1,644,000 for June and $2,013,000 
for May. The unadjusted figure is $57,- 
786,000, as compared with $52,763,000 
for June and $62,947,000 for May. 

Improvement in business conditions as 
of the close of the month is reflected in 
a rise in the seasonally adjusted index of 
employment. The index on Aug. 1 rose 
to 96.8 from 95.9 on July 1. The seas- 
onally unadjusted index of retail trade 
declined in July to 63.0 from 71.6. The 
decrease, which was largely seasonal, 
was the smallest June-July decline since 
1930. 

Wholesale prices were steady for most 
of August, although weakness in the 
grain markets caused a decline in the 


Dominion Bureau of Statistics index in 
the final week. The cost of living in- 
dex, however, showed a further increase, 
rising to 79.4 from 78.8. The index now 
stands at the highest level since Novem- 
ber of last year. Security prices, fol- 
lowing a setback in July, turned upward 
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again, the Dominion Bureau's monthly 
average of 121 stocks rising to 94.7 
from 92.4. 


Political Developments 


The outstanding political event of the 
past month was the victory of the Social 
Credit party in Alberta. The promise 
of a “basic dividend” of $25 a month or 
more to every adult in the Province nat- 
urally appealed to a large number of 
voters. On the other hand, the scheme 
has caused much uneasiness among 
many others, particularly those who feel 
they will have to bear the added finan- 
cial burden. Many important details in 
connection with the execution of the plan 
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are still mysteries. It would not be sur- 
prising if the backers of the plan have no 
clear conception of the manner in which 
the plan will be finally carried out. It 
would also not be surprising if it is never 
really put into effect. If it is put through 
it seems destined to be an expensive but 
futile experiment. 
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The Week in the Commodities; Index Up Again With 
Grains and Livestock 


NEW high since June, 
1930, was reached by 
it The Annalist Week- 
ly Index of Wholesale 
‘ Commodity Prices, 
Tuesday, when it ad- 
‘ vanced to 127.9 from 
126.1 (revised) the 
Tuesday previous and 
120.7 a year ago. The advance reflected 
higher prices for the grains and flour, 
livestock and the meats, butter and eggs, 
cotton, hides and rubber. ‘The gains were 
partly offset by the break in crude pe- 
troleum and refinery gasoline prices, The 
Oil, Paint and Drug Reporter average 
for crude declining to $1.051 from $1.122 
a week before and a high of $1.177 last 
Spring, while the same publication’s av- 
erage for gasoline dropped to .053% 
cents from .054%. Tin also was lower. 














DAILY SPOT PRICES 


Moody’s 

Index-— 

U.S. Old 

Cotton. Wheat. Corn. Hogs. 6. $. 

Sep. 4....10.70 .99% . 11.72 166.4 98.7 

Sep. 5....10.65 1. .97 11.74 167.2 99.3 

Sep. 6....10.75 1. 97 11.65 167.2 99.3 

Sep. 7....10.70 1. 9 .. 167.4 99.4 

Sep. 9....10.75 1.01% .98 11.76 168.3 100.0 

Sep. 10....10.85 1.02% .98% 11.81 169.3 100.6 

Cotton — Middling upland, New York. 

Wheat—No. 2 red, ‘ i. f., domestic, New 

York. Corn — No. yellow, New York. 

Hogs— Des s oo ge, good and choice, Chi- 

cago. ’s in —Fifteen staple com- 

modities. “— 31, 1931—100; March 1, 
WEEKLY FOREIGN WHOLESALE 


PRICE INDICES 
(In currency of a ; Canada, United 
Kingdom and _ Italy, 1926—100.0; ‘France, 
July, 1914—=100.0; Germany, 1913—100 — 
Saturday. 9Ge 
35. tCanada. U. K. France. seangy.$ttaly. 


19 
OO. Bosvcccs 71.3 64.9 341 101.0 42. 
Ss es 714 649 347 101.2 42.8 
, SS See 71, 64.8 344 101.0 43.0 
SS oe 71.7 64.7 347 101.0 43.0 
. 2 Sa 71.8 644 350 101.0 42.9 
. SS ae 71.8 64.2 351 101.0 42.8 
oS 71.9 641 349 #1010 42.9 
i es 72.1 641 347 #100.7 42.9 
se Renee 72.2 63.9 347 100.9 43.6 
cS ae 72.3 63.3 344 100.7 43.8 
Mar. 16.....<. 72.1 625 344 1008 44.0 
BaP, 3B.....0% 711.9 62.8 343 1006 44.5 
= ae 72.1 63.2 344 100.8 448 
es eee 72.2 63.4 345 100.8 45.2 
SS eee 72.5 63.7 347 100.8 45.7 
Be Bis oncss 72.7 63.7 347 1008 45.9 
y* See 72.7 63.9 346 100.8 45.9 

Ss ea 72.6 64.1 345 1009 45.9 
ne 72.4 644 346 100.8 46.2 
Mee W....... 72.5 65.0 349 1008 46.6 
"2 eee 724 65.2 352 1009 46.8 
. 2 =a 71.9 65.0 353 100.9 47.2 
dJume &....... 71.7 65.0 351 101.1 47.7 
ume 25....... 71.6 64.8 350 101.2 48.0 
June 22...... 71.5 64.4 349 101.3 48.3 
June 2....... 71.3 64.1 344 #1010 48.3 
daay 6....2.0. 71.2 64.2 345 101.2 48.6 
aay 1B....... 71.2 64.2 343 101.8 48.7 
P* 2 Seo 71.5 64.6 339 101.9 48.7 
. 2 ree 71.4 64.6 335 4102.2 48.7 
CS ae 71.8 64.8 336 102.2 49.2 
Aug. 10 71.6 64.6 335 1024 49.7 
See. T..... 71.6 64.4 334 1024 49.9 
Aug. 24 - 71.8 65.0 338 1023 50.7 
Aug. 31 714 6.9 343 1024 51.0 

tRevised. tPreceding Frida §Preceding 
Wednesday. For data, 1933- 934, see THE 


ANNALIST + March 15, 1935, page 429. 


INDICES OF FARM PRICES 
(August, 1909-July, 1914 — 100 for prices re- 
ceived by farmers; 1910-1914 — 100 for 
prices paid ; as reported by the Bureau 
of Agricultural Economics) 


Ams. tJuly tJune tAug. 
15, 15, 15, 
1935. 1935. 1935. 1934. 
Farm Prices Received: 
FR rrr 96 102 106 
Cotton and cottonseed 97 102 103 107 
ar . 8&7 95 100 101 
Truck crops......... 92 93 96 108 
Meat animals. — wo ae: | 68 
Dairy products. - 98 +97 99 97 
Chickens and eggs. ill 107 108 86 
Miscellaneous —_— 85 86 125 
All groups. ‘ 106 102 104 96 
Prices Paid for Com- 
modities Bought||- 
yer 4129 «#4130 =«©+129 


Unit Exchange Value 

of Farm Products: 
General ratios§ ...... 82 +79 = +80 +74 
Hog-corn ratio (bu.)# 12.6 10.2 10.0 6.3 


tRevised. tCom 1 ta quarterly as of 
March 15, June 15, Sept. 15 and Dec. 15; 
other months interpolated. §Ratio of prices 
received for a given unit of farm output to 
prices paid for a given amount of goods 
bought, interest and taxes. Entire series 
revised; see note below. {Number of bush- 
els of corn 100 pounds of live hog will buy 
at local market prices. ||Entire series re- 
vised to include interest and taxes, as pro- 
vided in amendment of Aug. 24, 1935, to the 
Agricultural Adjustment Act. 


Prices received by farmers for their 
products advanced during the month, 


the Bureau of Agricultural Economics 
index rising to 106 on Aug. 15, from 102 
on July 15. The advance reflected 
sharp gains for the meat animals and 
miscellaneous groups and smaller ad- 


vances for chickens and eggs and for 
dairy products. Fruits and cotton and 


cottonseed were lower, truck crops de- 
clined slightly and the grains were un- 
changed. 


The indices of prices paid by the 
farmer and of the exchange value of 
his crops have been completely revised 
to conform with the amendment to the 
Agricultural Adjustment Act providing 
for the inclusion of taxes and interest 
rates in computing “parity” prices. The 
revised index of prices paid was un- 
changed at 129, while the index of the 
exchange value rose to 82 from 79 on 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 



















































and Holland ; 
ore 26, 1927, to Feb. 11, 
, 1935, page 323. 


(New York Prices 





1407 ; - L T T I —_ 4 
130}- + + 13 
120} i } Hi2 
| 
io | 0 
Nid's Soteaes 
; |__/943 =/00 = —tioo 
+ + 90 
4 80 
IN OLD GOLD 
“poLiaes Su ie ae 
| WALL | 
6oti_t | er ee a 4 L ies 
iW PRY ELE ERLELERES LE RRL LURERULELLERLELE ASOwN O 
1932 1933 1934 935 
—_—_———_—_—-——-1n Terms of Current U. 8S. Doiuars——————__—___ All 
1. S. 3. 4. 5. 6. ¢. 8. All Comm 
Food Textile Building Chem- Miscel- Com- {In Old 
1935. Products.Products.Products Fuels. Metals. Materials. icais. laneous. modities. Dollar 
Sep. 10.. oo 7 138.3 *110.4 161.3 109.7 111.4 98.6 82.6 127.9 76.0 
ye 3.. 135.2 +110.0 164.3 109.8 111.4 98.6 82.5 126.1 +74.8 
ug. 27.. TH8d 135.8 110.0 164.3 109.8 111.4 98.6 82.8 126.3 74.6 
Son ll, 34, 111.5 123.0 114.1 163.8 109.9 113.1 98.6 81.6 120.7 70.7 
*Preliminar +Revised. {Based on exchange quotations for France, Switzerland 


elgium included to March 12. 
see THE ANNALIST of June 22, 


SPOT PRICES OF IMPORTANT COMMODITIES 


_ Sept. 10, 1935. Sept. 3, 1935. Sept. 11, 1934 

Wheat, No. 2, red, c. i. f. domestic (bu.). $1.02%4 $0.98 $1.19%% 
Corn, No. 2, yellow SR a oe 99 94 93% 
Oats, No. 3, white (Du.).........0..ceececees 37 P 67 
Rye, No. 2, Western domestic, c. i. f. (bu.). 490 45% 96% 
Barley, malting SMe noe no cnsenceaceunsosese 83! 83 1.16% 
Cattle, choice heavy steers, chica Gi (100 Ib.) +t 48 12.13% 10.19 
Hogs, day’s average, Chicago (100 lb.)...... _o 11.52 6.58 
Cotton, ae upland eee 1065 1330 
Wool, fine staple tieritory MeN. 5 acess ieeeae ‘”" -15% 76 
Wool, Ohio delaines, scoured (Ib.).......... Be 77% +.74% 
Beef, choice Western dressed steers, 700 Ib. 

and NI Ds 66.906 06.0610: 000:00:05065.00,0%604 19.00-20.00 18.50-19.50 16.00-17.00 
Hams, Sante ethtcvag6daecnnnkeeneaneee 17 17 11% 
Pork, mess (100 Ib.). , a:b. sal are Cape pieeee 38.62 36.00 30.00 
Pork, Sg: jra-0:4. ses8 ale eds oe ed ma shee J j 20 
Sugar, refined (lb.)............. ec hemaaa ees 05 ar, 0475 
Coffee, Santos, No. 4 (Ib.)...........-+..005. j .08%—.081, 11% 
meg og,” N&O REE eee Ee } Oo 0914 
Flour, car lots, 98 cotton basis (bbl.)....... 9.25-9.40 8.90-9.05 8.65-8.80 
Lard, choice Western (100 Ib.) = r. tax). 16.95~17.05 16.90-17.00 7.70-7.80 
Cottonseed oy inch, G4neo O88 (3 Pise<***: 10.18—10.30 9.77-9.78 26-7.35 

rintclo -inc x Cw. G......02- ~.06% .0644-—.06' "OT 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 % . 

unbranded double cuts CyG.)G.........0206. 07% 0814—.0834 
Cotton yarn, Southern two-ply warps, No. 

> RRR PRES econ 7 pre .30 .30 33% 
Worsted yarn, + ee 2-40s, half-blood 

CULE OS errr 1.40 1.33% 1.41% 
Silk, 7 A Japan, 13-15 size for 

RORT-BY GHVOEY CID.) oo 00s cs cccccsccccecess 1.84—1.89 1.82-1.87 +1.10-1.15 
Rayon, 150 denier, ist. quality oS SEREEE OF 57 57 +.65 
Coal, anthracite, stove, company (net ton). 6.50 6.50 7.25 
Coal, bituminous, steam, mine run, Pitts- 

burgh I aca n d ak a, 6 i-uie Won egies ae 2.05 2.05 2.00 
Coke, Connellsville furnace, at oven(net ton) 3.50 3.50 3.85 
Gasoline, at refinery, Oil,’ Paint and Dru 

Reporter avge. at 4 refinery Somiees (gal. it 053% 054% 0475 
Petroleum, crude, at well, Paint and 

Drug Re _—— avge. for 10 fields (bbl.)4.. 1.051 1.122 1.207 
Pig iron, Iron Age composite (gross ton). 17.84 17.84 17.90 
Finished steel, Iron Age composite (100 Ib. ). +#2.124 +#2.124 +#2.124 
Coren, electrolytic, elivered Conn. (Ib.). a rts tt.09 
EE a Cad bcddirns cit acleiek duccaeee das oe 04. .04. 0370—.0375 
IN 6:49 6:09:56 0 6c:c wv ccswwnceas ens .4825 48875 51375 
Zinc, Kast St. Louis (Ib.)........ 0.0.0.0 .0460 .0460 0415 
Lumber, Architectural ened monthly 

composite UE 6 6% sin 546eehbehee abees *16.11 *16.11 *16.35 
Brick, Architectural Record monthly com- 

SS Ai aad Bins 9 *14.55 *14.55 *14.80 
Structural steel, Architectural Record 

monthly composite (100 Ib.)............... *1.65 *1.65 *1.65 
Cement, Architectural Record monthly com- 

“2 9 ARIS pili Arr ere *2.20 *2.20 *2.25 
Es BND SED nsecccevaswcnentacanixews 35 .35 26 
Hides, heavy native steers, Chicago (lb.). 14 13% 09% 
Paper, newsroll + “/S re 40.00 +40.00 40.00 
Paper, wrapping, No. 1 Kraft (lb.)......... 045 .045 04% 
Rubber, standard thick latex (lb.).......... 11% 11% 165g 

*Monthly prices as of ~~, 15, 1935, and Aug. 15, 1934. tPrices for previous Friday 
ee | ee tax {Closing price of nearest future contract. titBlue eagle 


For weekly figures from 


ack figures: 
1934, page 963, and Feb. 


Except as Noted) 








July 15 (against the unrevised index for 
July 15 of 81). 


COTTON 


A government crop. estimate 
400,000 bales under trade expectations 
carried cotton prices some 20 points up- 
ward during the week ended Tuesday, 
persistent doubt as to the ultimate fate 
of the AAA in the courts contributing to 
prevent a greater rise. The market ad- 
vanced on Wednesday of last week on 
foreign purchases and the Florida storm, 
sagged Thursday on government 
sales of October; July was bought at 
the same time, with the consequence 
that premiums for July widened still fur- 
ther and on Tuesday amounted to 22-24 
points over October ~’hereas on Aug. 6 
October commandec « premium of 36 
points over July. On Friday the market 
advanced, but dropped again the follow- 
ing day. The crop estimate came out at 
11 A. M., Monday, whereupon the market 
advanced moderately, with further gains 
on Tuesday. December closed Tuesday 
at 10.53-10.54, against 10.30-10.31 a week 
previous, while spot middling rose to 
10.85 from 10.65, and December Liver- 
pool to 5.68d, from 5.54. 


over 


but 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

W’k Ending Thursday, Yr.’s 
Sep.5, Aug.29, Sep.6, Ch’ge 
35. 


1935. 1934. P. C 
Movement Into Sight: 
During week..... 231 202 ql 37 
Since Aug. 1..... 887 one 680 {30:4 
Deliveries During Week: 
To domestic mills 40 61 36 +11.1 
To foreign mills. . 89 82 93 4.3 
To all mills 129 143 ‘129 0 
Deliveries Since Aug. 1: 
To domestic mills 3 288 12.8 
To foreign mills.. 462 547 15.5 
To all mills 787 835 5.7 
Exports: 
During week..... td 67 82 22.0 
Since Aug. 1.... 269 owe 335 19.7 
World Visible Supply 
(Thursday): 
World total 3,221 3,072 5,163 37.6 
ns k’s change... +149 +88 +73 
S. A. only. . 2,468 2,294 3,591 —31.3 
c pete Thar Stocks: 
Thursday = 9 9 196 —95.4 


A cotton crop of 11,489,000 500-pound 
bales was estimated by the government 
as of Sept. 1, or 309,000 bales less than 
the 11,798,000 estimated a month before, 
comparing with current trade estimates 
of around 11,900,000, and with last year’s 
yield of 9,636,000. Yield per acre is 
placed at 192.0 pounds, against 198.3 es- 
timated as of Aug. 1, 170.9 produced last 
year and a 1924-33 average of 177.1. 
Condition was reported at 64.5, against 
53.8 on the same date last year and a 
Sept. 1 average of 59.2 for 1924-33. 
“Most of the decline in prospects since 
the first of August,” according to the re- 
port, “has taken place in Texas, where 
the forecast is 384,000 bales less than a 
month ago. This is the result of extensive 


insect damage and _ cohtinued = dry 
weather. A reduction of 59,000 bales is 
shown for Oklahoma. Other States 


show only moderate changes from the 
August forecast.” 

If the forecast is borne out, the crop 
should be little more than that per- 
mitted under the Bankhead Act, which 
allows for the ginning of about 11,200,- 
000 bales without penalty. 

Excessive rains and cool weather were 
detrimental to the crop during the past 
week, and delayed picking, ginning and 
marketing. Ginnings of the new crop 
through Aug. 31 were reported at 1,132,- 
739 running bales, against 1,402,835 a 
year ago, and 1,396,139 in 1933. 

The 1935 Chinese crop is estimated at 
2,540,000 bales, against the correspond- 
ing first 1934 estimate of 2,928,000, by 
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the Chinese Cotton Statistical Associa- 
tion. 

World consumption of American cot- 
ton during the season ending July 31 
totaled 11,249,000 bales, according to 
the revised estimate of the New York 
Cotton Exchange Service. The prelim- 
inary estimate of the service was 11,- 
314,000 bales. World carry-over of 
American cotton at the end of last sea- 
son, on July 31, was 9,043,000 bales, ac- 
cording to the revised estimate, the pre- 
liminary estimate being 9,007,000 

This is the smallest end-season world 
mill stock since July 31, 1924, and com- 
pares with a maximum of 2,950,000 
bales on July 31, 1927. However, it is 
to be noted that in the past season world 
consumption of the American staple was 
but 11,249,000 bales, while in the season 
prior to July 31, 1927, it was 15,748,000 
bales. 

The revised estimate of consumption 
of American cotton last season, 11,249,- 
000, compares with 13,680,000 in the 
previous season and 14,405,000 two sea- 
sons previous. The revised estimate of 
world carry-over at the end of last sea- 
son, 9,043,000 bales, compares with a 
carry-over of 10,746,000 at the end of 
the previous season and 11,754,000 at 
the end of the season before that. 

The consumption estimate of the New 
York Cotton Exchange Service for the 
past season is closely in line with the 
consumption report issued by the Inter- 
national Federation of Master Cotton 
Spinners, if allowance is rnade for con- 
sumption by Germany, which was not 
included in the returns of the federation. 
The International Federation reported 
consumption by the world, exclusive of 
Germany, at 10,852,000 bales. Since it is 
estimated that Germany consumed about 
400,000 bales of American cotton last 
season, the federation’s figure would in- 
dicate a consumption by the entire 
world of about 11,250,000 bales. 


Textile markets were quieter, after the 
activity of last month, and sales, accord- 
ing to the Cotton Exchange Service, 
probably did not reach the current rate 
of production. Prices were generally 
firm. 


THE GRAINS 


Wheat prices advanced sharply during 
the past week on lower private crop esti- 
mates for this country, reduced yields in 
Canada, a smaller crop in France, and 
unfavorable prospects for both Argen- 
tina and Australia. The announcement 
of the Canadian price also supported the 
upturn. The private estimates released 
early last week placed the Spring wheat 
crop at 176 millions of bushels, while 
three estimates considered a Canadian 
crop of only 286 millions as probable, 
and prices rose on Wednesday and Thurs- 
day. Further advances took place Fri- 

‘ day early, but the market then halted 
to await the announcement of the Cana- 
dian minimum price to be guaranteed 
the farmer, scheduled for that evening. 
That price turned out to be 87% cents 
a bushel for No. 1 Northern at Fort Wil- 
liam, Ont., following which the Winnipeg 
Exchange announced that open trading 
would nevertheless continue, subject only 
to the five-cent daily range limit. Both 
domestic and Canadian markets re- 
sponded to a price that two months ago 
would have seemed unduly high, and ad- 
vanced moderately Saturday. The mar- 
ket thereupon turned quiet, pending the 
United States crop estimate as of Sept. 
1, issued after close of trading on Tues- 
day. December closed Tuesday at 93‘, 
against 90% a week before; December 
Winnipeg at 88%, against 82%, and 
December Liverpool at the equivalent of 
86%, against 81%. 

The 1935 wheat crop was placed at 
594,615,000 bushels as of Sept. 1 by the 
Bureau of Agricultural Economics, the 
smallest since 1904, with the exception 
sélast year, when it totaled 496,929,000. 
The Spring wheat crop, including durum, 
was estimated at 162,906,000, against 
175,969,000, as of Aug. 1 and 91,377,000 
harvested a year ago, condition being 
placed at 44.4, against 49.4 a month 








COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 


October. December. January. March. May. ‘;? 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. Hig ow. 
Sep. 2.. .. Holiday 

Sep. 3... ...10.34 10.27 10.37 10.30 10.38 1031 10.45 10.38 10.49 10.41 10.51 10.42 
Sep. 4. ..10.41 10.33 10.45 10.35 10.45 10.37 10.54 10.43 10.59 10.45 10.62 = 47 
Sep. 5 .10.40 10.32 10.46 10.36 10.47 10.40 10.55 10.46 10.60 10.51 10.65 10.58 
Sep. 6... ..10.42 10.34 10.42 10.36 10.45 10.40 10.51 10.44 10.58 10.51 10.65 10. 57 
Sep. 7.. .-10.46 10.35 10.45 10.35 10.48 10.37 10.52 10.44 10.59 10.49 10.66 10.55 

Week’s range.10.46 10.27 10.46 10.30 10.48 10.31 10.55 10.38 10.60 10.41 10.66 10.42 
Sep. 9 10.58 10.33 10.54 10.32 10.56 10.35 10.62 10.42 10.68 10.47 10.73 10.53 
Sep. 10. 10.52 10.44 10.54 10.47 10.57 10.52 10.62 10.56 10.68 10.62 10.74 10.65 
Sep. 10 close... .10.50t 10.52 10.53t 10.54 10.57t 10.62t 10.68t 10.74t 

Contract §12.71 10.05 12.76 10.10 12.70 10.16 11.99 10.33 11.97 10.36 11.40 10.36 

range {Ja.2 Mr.18 De.31 Mr.18 Fe.18Mr.18 My.11 Ag.24 My.25 Ag. 2431. 26 Ag.24 
September. December. May. 
Wheat: High. Low. High. Low. High. Low 
Sep. 2 . Holiday 

Sep. 3 . 88 87% .905 89% 925% 91% 
Sep. 4 .88 .88 91 90 92% 91% 
Sep. 5 .. 90 .89 92 91% 94%, 92 
Sep. 6. . 90%, 89, ah -92 95 93 
Sep. 7 sha secneces ae ‘91 ‘948 ‘93% "96% 95 

Week's range ee 87% 945, 8944 -964% S914, 

Sep. 9 insonkenes ae 91 94% -933 96% -94Y 
Sep. 10. : ; .. 92% 91% te ‘ga ‘9502 rig 
Sep. 10 close , 91% t 93% t 94% t 

. - ’ 02 7 97% 81 98% -884 
Contract range............ , Ap. i 184 513i JL6 Agi Ag. 
Traded week ended Friday, Aug. 30, 123,771,000 bushels; previous week, 156,272,000. 
Weekly Range 
First Two Days, Yok Week 
Week Ended ded Ended 
———Sept. 14, 1935, Stich ” — Aug. 31, 1935 ———Contract Range———_, 
Corn: High. Low. Close. . High. Low. igh. Date. Low. Date. 
Sept -76% .75% .76%t 76 ‘om -T3% .8A% Jan. 9 .67% Mar. = 
Dec. , ‘sty 555% sete t ST%, d 5T% Be 8 June 29 oe Aug. 20 
May ....... 58 ‘57% Brit Bod Bre bo” SYS “ers July oF Aug. 13 
Bushels traded* eae +++» .19,467,0€ 26,248,000 
08 + 26% 25 261 .238 2 24%, J 3 

Mh, caces ‘ .264%4 t ‘ 26%. . 4 an. 8 .23% Sep. ; 
Dee. te 268 27 t ; 250 27% 126% 364 July 1 3a Sep. 3 
Ma 298 28%, .29t ‘ a0 .30% .28% .37 Aug. 1 .28K Sep. 3 

Busheis Neate oi RR 26,879 ,000 24, ,000 

Rye: 
Sept. .. 43 41% .42%t 43% . A2%m 4 76% Jan. 4 .39% Sep. 3 
_ «eee, bo 4444 t 44% Aly 4 42) 534 June 3 .41% Sep. 3 
Ma 48 AT t AT 45 4 A 524% Aug. 1 45 Sep. 3 
Busheis GREE. <.ccanes scenes ..+.13,078,000 8,513,000 
Coffee—D (Santos No. 4): 
Sept. 7.95 7.73 7.80n 7.65 7.57 7.71 7.46 10.65 Oct. 9 7.15 Aug. 2 
Dec ...... 801 7.90 7.99t 7.83 7.77 7.85 7.64 10.60 Jan. 7 7.29 Aug. 2 
Mar. .. .. 8.10 7.98 .) o_o 7.96 7.89 7.94 7.72 850 Mar. 1 7.34 Aug. 2 
ce 8.14 8.08 8.14 8.02 7.91 8.00 7.80 8.26 May 27 7.38 Aug. 7 
quly sece++. 817 8.10 ee] t 8.02 7.95 8.03 7.85 8.17 Sep. 10 7.45 Aug. 2 
Sept., ek, kos : 5 n ean baa on ‘ 4 SWenbas aba beret 
Sheets traded abecuas 205 519 
c hr (ie. 7): 

Sept. .. .. 470n 4.68 4.58 494 4.56 7.75 Oct. 9 4.56 Aug. 28 
Dec. ..-.-. 5.00 495 565.95t 4.91 489 5.05 480 7.69 Jan. 3 480 Aug. 7 
Mar. . ... 520 5.14 5.14t 5.10 5.00 5.14 4.97 5.81 May 27 4.80 Aug. 7 
May 5.30 5.27 5.26n 5.20 5.11 5.33 5.10 5.65 May 28 5.03 Aug. 2 
guly Rea es n 5.33 5.20 5.25 5.20 5.35 Aug. 22 5.10 Aug. 6 

Fe traded : ee 47 325 

Sugar—No. 3: 
Sept. ... 2.58 2.58 2.55 n 2.59 2.49 258 246 2.61 May 24 1.93 Jan. 2 
Dec . 2.53 2.49 2.48@2.49 2.51 2.29 243 2.31 2.66 May 25 1.95 Jan. 2 
Jan .. 2.07 2.07 2.04@2.06 2.07 1.98 2.07 2.00 2.46 May 27 1.95 Jan. 2 
Mar 2.07 2.06 2. 2.07 2.07 1.99 2.10 2.00 2.48 May 27 1.94 July 18 
May . 2.12 2.11 2.10@2.11 2.12 2.04 2.14 2.05 2.52 May 27 1.99 July 18 
July ........ 2.17 2.16 2.15@2.16 2.17 2.09 2.17 210 2.22 Aug. 20 2.09 Sep. 3 
Contracts traded ‘ Seka wed 756 1,223 
Sugar—No. 1: 
$Dec. .... 2.68 2.68 §2.67@2.70 2.66 2.62 2.68 2.68 2.73 Aug. 20 1.91 Dec. 22 
§$Jan. ... ‘ as §2.18 n kas nae ‘ 2.53 May 10 2.09 Feb. 1 
Contracts traded eel errr 3 1 
Cocoa 
Sept 4.74n 4.73 4.67 4.73 4.63 5.58 Feb. 18 4.37 June 18 
Dec 4.85 480 4.81n 4.82 4.78 4.83 4.73 5.74 Feb. 18 4.54 June 18 
Jan he 4.83 n 4.83 4.83 4.84 4.83 5.73 Jan. 9 4.62 June 20 
Mar 4.90 490 4.87n 4.90 4.85 4.91 4.84 5.27 Apr. 11 4.71 June 18 
May 4.97 495 4.95t 4.98 4.95 5.01 4.93 5.14 May 17 4.82 June 18 
Jul -.. 64a 5.04 5.01 5.05 5.03 5.15 July 18 5.01 Aug. 14 
Contracts traded...............++: 234 2,269 
Hides 
Sept 10.97 10.93 10.96t 10.94 10.75 10.65 10.35 11.19 May 16 8.14 Oct. 10 
Dec 11.28 11.18 11.22@11.25 11.25 11.00 11.09 10.70 11.56 May 16 9.35 Mar. 18 
Mar 11.60 11.50 11. 11.58 11.57 11.30 11.43 11.05 11.78 May 15 9.65 Mar. 21 
June 11.88 11.88 11. 11.89 11.90 11.75 11.59 11.40 11.90 Sep. 5 10.88 July 22 
Sept., '36.. ‘ 12.15 n : —_ ae ste oie ‘ aes Séze 
ontracts traded poiwateneceae 196 522 
Rubber 
Sept 11.59 11.48 11.59t 11.65 11. 12.02 11.70 15.57 Oct. 2 10.66 Mar. 18 
Dec ..11.76 11.64 11.74 t 11.76 11.88 11.44 12.21 11.94 14.88 Jan. 8 10.91 Mar. 18 
Jan 11.83 11.74 11.82 t 11.83 11.92 11.47 12.26 12.00 14.00 Feb. 19 10.96 Mar. 18 
Mar. .11.96 11.88 11.96t 2.09 11.68 12.43 12.14 13.48 June 18 11.68 Sep. 3 
May .12.05 12.00 12.10n 12.20 11.90 12.54 12.26 13.58 June17 11.90 Sep. 3 
July .12.15 12.13 12.22n 12.19 12.06 12.69 12.50 12.88 Aug. 1 12.06 Sep. 3 
Contracts traded pebbaaoesaeeee 833 1,805 
Silk: 
Sept : -. 1.79 1.764 1.77% t 1.79 1.724% 1.77 ibn 1.79 Sep. 5 1.25 Mar. 18 
Dec. ‘ 1.68% 166% 1.67% t 1.69 1.64 1.72 1.57 a Aug. 4 1.28 June 3 
Jan 1.68% 1.67 1.67@1.68 1.68% 1.64 1.70% 1.5 708 Aug. 29 1.28% June 3 
Mar. ........ 1.68% 1.67 1.67%t 1.68 1.63 1.70%1. 3 TM, t ‘70% Aug. 29 1.41. July 26 
Contracts traded eh eens 449 647 
Wool Tops: 
Sept. ai 88.5@89.5 86.8 86.8 Te 86.8 Sep. 5 72.7 Apr. 23 
Oct. , 89.3 88.7 88.6@89.5 87.6 86.8 =“ 89.3 Sep. 9 72.9 May 2 
Dec. . -. 89.5 89.3 88. 5 89.1 86.1 865 85.9 89.5 Sep. 5 72.0 Apr. 23 
Jan. . 90.0 90.0 88. 0 87.0 864 865 86.3 90.0 Sep. 9 72.4 Apr. 24 
Mar ‘ 89.1 1 87.7 87.0 86.5 86.5 87.7 Sep. 5 73.0 Apr. 23 
May 89. 7 90.3 90.3 os 90.3 Sep. 7 84.5 July 16 
July 89. 1.3 ete a 86.5 Aug. 24 86.5 Aug. 24 
Cottonseed on; 
Sept ‘ 9.83 10.1280. 10.10 9.82 10.35 10.15 12.09 Feb. 18 9.35 July 23 
Si écaces 10. 26 9.74 10.16@10.20 10.10 9.70 10.29 10.11 11.98 Feb. 26 9.41 July 20 
Dec. . 10.17 9.68 10.10@10.11 9.90 9.58 10.06 9.90 10.96 May 21 9.38 July 23 
A. inv eens 10.18 9.72 10. 10.11 9.00 9.58 10.04 9.90 10.78 Aug. 16 9.42 July 20 
ar. 25 9.77 10.16 9.95 9.64 10.13 9.99 10.80 Aug. 16 9.64 Sep. 4 
Contracts traded. eet és aa 
Copper: 
Sept. 7.44 743 7.43b 7.41 7.25 7.55 7.25 7.75 May 27 6.05 Nov. 1 
Dec. 7.53 7.53 7.55@7.56 7.53 7.40 7.65 7.33 7.86 May 27 6.20 Feb. 25 
Jan 7.58 7.58 7.59n 7.55 7.47 - -.. 7.62 May 14 6.45 June 27 
Mar 7.68 7.65 7.66@7.68 7.62 7.54 7.77 748 7.77 Aug. 26 6.52 June 27 
Ma , i's .. 744n ey ... 7.58 7.58 7.66 May 31 6.84 June 18 
Pee aawens's 7.85 7.85 7.82n wien ... 7.66 7.66 7.85 Sep. 9 7.38 Aug. 2 
Contracts traded ieadeee ubexues 67 315 


a Asked. b Bid. n Nominal. t Traded. Bid and asked. 


@ 
§Trading suspended completely as of close of trading, Tuesday, Sept. 10 


Closed Saturda Silk, permanently; coffee, guge 
and September; hides. rubber and copper, June 22 to Aug. 31, inclusi 


ve. 


*Week ended Friday. 


r and cocoa, June, July, August 








earlier, and 32.1 on Sept. 1, 1934. The 
Winter wheat estimate of 431,709,000, as 
of Aug. 1, was not changed. The total 
crop estimate of 594,615,000 bushels, al- 
though 97,686,000 more than a year ago, 
and comparing with a 1928-32 average of 
861,000,000, is expected to be some 30,- 
000,000 under domestic requirements, a4 
shortage which will doubtless be supplied 
for the most part from the excess sup- 
plies in Canada. The decline during Au- 
gust was due chiefly to damage by rust. 

Yields of the Canadian crop are run- 
ning light and poor. Further damaging 
frosts have been reported from Alberta 
and Saskatchewan. Harvesting is prac- 
tically complete in the Prairie Provinces, 
except in the north, while threshing is 
well under way. 

Wheat output of forty-one countries 
reported to date for 1935 totaled 3,093 
millions of bushels, against 2,952 for the 
same countries in 1934, according to the 
Bureau of jAgricultural Economics. The 


Danube egtimates have been revised 
downward. 
September corn advanced 5 cents, re- 


flecting the absence of deliveries, but 
the more distant months made only frac- 
tional gains. The crop was estimated at 
2,184 million bushels as of Sept. 1, 
against 2,272 millions as of Aug. 1, and 
1,377 millions harvested last year. 

UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as reported by the 
Department of Commerce, visible supplies 
as reported by the Chicago Board of Trade) 
W’k Ended Saturday, 

Sep.7, Aug.31, Sep.8 

1935 1935 1934 

Wheat exports (bus.). Nil Nil Nil 


Since July 1.. 68 2,603 
Flour exports (bbls. )* 17 $22 57 

Since July 1*... 355 783 
Total (bus.)t . 83 1108 279 

Since July 1t.. . 1,808 ‘ 6,440 
Visible supply at week- 

end (bus.)...... 61,449 59,103 115,479 


*Including flour milled in bond from Ca- 
nadian wheat. Flour converted to wheat 
at 4.7 bushels to the barrel. tRevised. 

CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau 
of Statistics) 

—Week Ended ero 
Aug.30, Aug.23, Aug.31, 
1935 1935. 1934, 


2,020 2,238 R ree 
7,652 417 


myers, 
S. ports* ined 

Exports for seasont+ 

Elevator stocks and 
afloat at week-endt.193,860 §193,488 193,930 


inc. from U. 


enting ate exports into U. S. for U.S 
consumption ince Aug. 1, 1935, and Jul 
28, 1934. tIncluding stocks at U. S parte 
§Revised. 


WORLD WHEAT MOVEMENT 


(Thousands of bushels, wheat only: 
ported by Broomhall) 


—-Week Ended Saturday-— 


as re- 


Sep.7, Aug.31, Sep.8, Sep.1, 
From : 1935. 1935. 1934 1934 
North America. 2,161 2,645 3,103 3,664 
Argentina 2,432 1,890 4,538 2,880 
Australia ...... 1,393 1,068 1,347 1,144 
Black Sea... 1,385 1,328 464 256 
Gther .......... 6@ 464 800 520 
Total. -- 8,010 7,395 10,252 8,464 
Since July 29. ..44,947 62,728 
Rye advanced 2 cents during the 


week and oats 1% cents. The oats crop 
was placed at 1,182,000,000 bushels as of 
Sept. 1, or 5,000,000 less than a month 
before, comparing with 526,000,000 har- 
vested a year ago. 


COFFEE 
Coffee futures further advanced on 
Brazilian cables and better actuals de- 
mand, the Santos contracts rising 18 
to 21 points and Rio 3 to 10 points. Bra- 
zilian exchange opened at 18.45 milreis 
to the dollar Tuesday, against 18.48 a 


week before, after declining to 18.60 
Friday. 
SUGAR 
December sugar advanced 19 points 


during the week on unverified reports 
that 1935 quotas would not be in- 
creased, there being prospects that no 
Sugar would be available for delivery 
on December contracts. Other months 
advanced less sharply. Raws were un- 
changed at 3.45 nominal and refined at 
5.10. Entries into this country from Cuba, 


Continued on Page 382 
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Financial News of the Week 


ET income of the Cat- 
erpillar Tractor Com- 
pany for the June 
quarter of the cur- 
rent year was at the 
highest level since the 
last quarter of 1930. 
The seasonally ad- 
justed figure amount- 

ed to $1,686,000, compared with $1,195,- 

000 in the preceding period, $706,000 in 

the December quarter of 1934 and 

$1,137,000 in the corresponding period 
of last year. Net sales for the first 
seven months of 1935 amounted to $21,- 

772,892, representing an increase of al- 

most 45 per cent over the same period 

of last year. Earnings a capital share 
amounted to $1.78, contrasted with $1.26 
for the first seven months of 1934. Ta- 
ble I gives important balance sheet and 
income account items together with cer- 
tain ratios. Table II shows quarterly 
earnings as reported by the company. 

TABLE Il. QUARTERLY EARNINGS 





Quarters Net Net {Earned a 
ended : Sales. Income. Share. 
March 31. 

932 . $3,501,647 $d510,124 $d0.27 
1933 .. 2,257,077 d303,884 d0.16 
1934 ... 5,544,474 787,477 0.42 
1935 .. 7,603,276 1,084,776 0 

June 30. 
1932 wees. 4,265,657 90,179 0.0 
1933 2,974,982 d166,881 d0.09 
1934 ........ 7,514,313 1,274,053 0. 
1935 ..... 11,192,438 1,823,376 0.97 
Sept. 30 
1931 .. 4,897,527 183,005 0.1 
1932 . 2,967,840 d320,548 d0.17 

$33 4,677,830 166,401 0.09 

1934 5,610,528 871,362 0.46 
Dec. 31 

1931 . 2,388,56 268,280 d0.14 

1932 2,523,361 876,380 d0.47 

1933 4,498,114 607,081 0.3 

1934 5,100,005 718,298 0 


{Based on shares outstanding at the close 
of each period. d Deficit. 


INDUSTRIALS 
Brown Company—Formation of a commit- 
tee for first mortgage 5% per cent Series 
A and B bonds of the company, which 
has filed a petition under Section 77b of 
the Bankruptcy Law, has been announced. 


Cleveland Cliffs Iron Company—A report 
that refinancing to clarify and strengthen 
the position of the company by eliminat- 
ing its bank loans has been discussed in 
New York by officials of the company and 
representatives of Hayden, Stone & Co. 
has been confirmed by E. B. Greene, 
president of the iron company. 

If an agreement is reached, approxi- 
mately $25,000,000 of bank debt will be 
converted into bonds, gnd one effect prob- 
ably will be payment of the company’s 
$6,000,000 obligation to the Union Trust 
Company, which is in process of liquida- 
tion. 

An Eastern financial group has acquired 
a large interest in the company, Hayden, 
Stone & Co., who acted for the group, 
said last week. Details were not given, 
however, as the investment house char- 
acterized the transaction as a private one. 


Davison Chemical Company—A plan of re- 
organization for the company was filed 
Monday in the United States District 
Court ;for the district of Maryland under 
Section 77b of the Bankruptcy Act, it has 
been announced. It is being sponsored by 
the reorganization committee, headed by 
E. J. Quintal. 

The plan contemplates a loan of $1,600,- 
000 at 6 per cent for five years from a 
group of banks. This loan will be se- 
cured by the pledge of stocks of sub- 
sidiaries of the new company. With an 
authorized capital of 1,000,000 shares of 
common stock, of which it is contem- 
plated 511,500 shares will be issued in 
exchange for securities of the old com- 
pany and its subsidiaries, a new company 
will be formed. 

Under the proposed offers of exchange, 
holders of notes of the Davison Realty 
Company, a subsidiary, will receive about 
seventy-five shares of common stock in 
the new company for each $1,000 note in- 
cluding accrued interest to Dec. 18, 1934 
Holders of Davison Chemical notes are 
offered fifty-six and three-quarter shares 
of common stock in the new company for 
each $1,000 note including accrued interest 
to Dec. 18, 1934. 

Holders of bank loans, and miscellane- 
ous creditors will receive common stock 
on substantially the same basis as is being 
offered to holders of the Davison Chem- 
ical notes. Each share of Davison Chemi- 
cal common stock will receive a stock 
purchase warrant for one-fifth share of 
the new common stock. 


General Electric Company—The company 
has announced an increase in the quar- 





terly dividend rate on its common stock 
from 15 to 20 cents a share. The dividend 
will be payable on Oct. 25 to holders of 
record Sept. 27 

H. L. Green Company, Inc.—The plan of 
recapitalization has been approved by the 
common stockholders. It calls for in- 
creasing the authorized common stock to 
600,000 from 200,000 shares, and decreas- 
ing authorized preferred stock from 15,500 
to 8,547 shares. The rise in common stock 
will permit a three-for-one split-up. 

Humble Oil and Refining Company—The 


of the plan whereby Republic Steel will 
acquire the assets of the Corrigan, Mc- 
Kinney Steel Company. 

The issue will be underwritten by Field 
Glore & Co. and Kuhn, Loeb & Co. and 
associates. 


Susquehanna Silk Mills—H. I. Caesar, 
chairman of the debenture holders’ pro- 
tective committee for the ten-year 5 per 
cent sinking fund gold debentures, has 
announced that holders of more than 75 
per cent of the principal amount of the 
claims against the company required in 




















































CATERPILLAR TRACTOR COMPANY | 
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1926 1927 1928 1929 1930 93) 1932 1933 1934 1935 1936 1937 
Table I. Caterpillar Tractor Company 
(Thousands) ; 
Surplus 
After 
Years Ended Net Total Depre- Net Earned a Dividends Divi 
Dec. 31 Sales. Income. ciation. Income. Share. aShare. dends 
ee ..... $20,699 $5,526 $4,318 $2.66 $5.25 2,693 
ee ‘ re 7,643 699 6,015 3.7 *2.00 3,334 
NL 06's cous nites gk Oorere 35,072 10,373 869 8,160 4.77 *3.20 3,935 
1929. 51,812 14,668 1,2 11,600 6.16 3.00 », 954 
| AS eer 45,355 11,982 1,719 8,715 4.63 *5.00 1,186 
Se 24,143 3,792 1,625 1,361 0.72 *3.25 4,286 
| I 5 dn 4se gin hha agumerd oe 13, 580 1,731 41,617 40.86 0.62 4d2,793 
| _ Sane ...e.. 14,408 2,487 1,793 303 0.16 0.12 67 
| eee seeeGinne 23,769 6,089 1,806 3,651 1.94 *1.75 1,298 
% Current 
Total Assets to Profit 
Years Ended Invested % Earned Net Inven- Working Curr. Lia- & Loss 
| ec. 31: Capital. on Capital.Property. tories. Capital. bilities. Surplus 
1926... Pshpalen . $19,517 22.12 $7,767 $7,308 $11,325 873 $5,306 
1927. ’ : we? 22,541 26. 9,082 8,466 13,101 605 8,357 
LES Se arent 28,994 28.14 15,176 14,505 13,430 212 12,292 
: . 42,975 26.99 20,466 16,935 22,332 320 18,246 
1930... ‘ piawraas 52,322 16.66 19,535 15,537 31,845 1,656 19,177 
| a shed . 46,403 2.93 18,959 9,507 26,736 3,184 14,891 
| 1932... : nectace ne d3.86 17,983 7,838 23,261 2,913 11,981 
} 1933. 40,283 75 17,049 8,804 22,775 2,008 12,049 
| 1934. ; 36,492 10.00 16,229 10,549 19,921 1,265 13,347 
+A stock dividend of 25 per cent was aiso distributed in February. *Includes ex- 
tras paid. d Deficit. 








company, controlled by the Standard Oil 
Company of New Jersey, has leased 1,000 
acres in the northeast end of the new 
Anahuac oil field in Chambers County, 
Texas, from C. B. Bunte, according to 
reports from Houston. The consideration 
was said to be about $200,000 cash and 
$500,000 in deferred payments if and when 
oil is produced. 

James Clark Distilling Corporation—Samuel 
Ungerleider, president of the company, 
has announced the purchase by his com- 
pany of the Bridgewater Distilling Com- 
pany in West Bridgewater, Pa. 

Madison Square Garden Corporation—John 
R. Kilpatrick, president of the company, 
has sent a letter to stockholders asking 
their support in a proxy fight against 
John S. Hammond, chairman, for control 
of the annual meeting on Sept. 24. 


Northwestern Barb Wire Company—A new 
issue of $1,250,000 first mortgage 5% per 
cent bonds, due Aug. 1, 1945, has been 
offered publicly by means of a prospec- 
tus. The price was 102 and accrued in- 
terest, to yield approximately 5.24 per 
cent to maturity. 

Raybestos-Manhattan, Inc.—The company 
has acquired the manufacturing equip- 
ment, trade-marks and good-will of the 
Multibestos Company, a subsidiary of the 
Dewey-Almy Chemical Company of Cam- 
bridge, Mass. The sale did not include 
the replacement inventory. 


Republic Steel Corporation—Public offering 
of the new issue of general mortgage con- 
vertible 4% per cent bonds will be made 
soon, it was learned in financial circles 
Monday. Application was made last week 
by the company to list the $26,000,000 
issue on the New York Stock Exchange. 

The bonds are convertible into common 
stock of the corporation, although details 
of the conversion feature and of the offer- 
ing price of the bonds have not yet been 
announced. This issue represents part of 
the securities to be issued under the terms 


~ 


= 


thicago, 


making the plan effective had accepted 
the plan of reorganization 


RAILROADS 
shesapeake & Ohio Railway Company—An 
offering of $9,000,000 of equipment-trust 
certificates of th® company has been 
made by a syndicate composed of the 

First Boston Corporation; Kean, Taylor 
& Co.; F. S. Moseley & Co. and Lawrence 
Stern & Co., Inc. The certificates carry 
a 3 per cent rate and are due $600,000 
on each Oct. 1 from 1936 to 1950, inclusive 

The certificates, which are issued under 

the Philadelphia Plan, are guaranteed un 
conditionally as to principal and interest 
by the Chesapeake & Ohio Railway Com 
pany. They were offered at a price to 
yield from 0.625 per cent to 3.05 per cent 
depending upon maturity. It is said the 
certificates qualify as legal investments 
for savings banks in New York, Connec- 
ticut and Massachusetts. They are non 
callable. 
Milwaukee, St. Paul & Pacific 
Railroad—The Railroad Credit Corporation 
and the Milwaukee have agreed to seek 
cancellation of a court order which per 
mitted the road to execute a new note to 
the corporation for $1,685,000, payable on 
May 27, 1937, which was to provide for a 
note which matured on May 28 

The agreement already concluded bs 
tween the Milwaukee and the Credit Cor- 
poration is conditioned upon its approval 
by the Federal District Court for the 
Northern District of Illinois, which au- 
thorized execution of the new note on 
July 6. It would permit the first note 
to be carried as an overdue obligation in 
its present status with interest on the 
unpaid balance as provided in the original 
draft. 

It was understood in circles close to 
the Interstate Commerce Commission that 
the pending reorganization of the Mil- 
waukee influenced the Credit Corporation 
in seeking cancellation of the court order 





The commission also has been advised 
that the Milwaukee has petitioned the 
court for authority to pay outstanding in- 
terest matured prior to July 29 on bonds 
that are liens on its property together 
with dividend warrants on equipment 
trust obligations matured prior to that 
date. The total payments involved are 
$334,272, which the road states it has on 
hand. 

The commission has been further ad- 
vised that the court has extended to Oct. 
1 the time in which to file claims against 
the Milwaukee. 


Chicago, Rock Island & Pacific Railway— 
The company is expected to ask the Fed- 
eral court in Chicago for permission to 
delay, at least until Feb. 28, the filing 
of a plan of reorganization for the com- 
pany as a result of action taken at a 
meeting of the directors in New York. 
The meeting was called to decide on what 
reply would be made to an order of 
the court directing the company to show 
cause why it should not devise a reorgan- 
ization plan. 

Judge Wilkerson of the Federal court 
in Chicago issued the order prior to re- 
cent enactment of amendments to the 
Railway Bank-uptcy Law. 


Denver & Salt Lake Railroad—Wilson Mc- 
Carthy, president of the government-con- 
trolled road, said last week that the com- 
pany will pay a 6 per cent dividend on 
its income bonds. Mr. McCarthy said the 

which operates through the Moffat 

Tunnel! and over a 232-mile route, had the 

greatest month in its history in August 


road 


New York, Chicago & St. Louis Railroad 
The tackling of another financial hurdle 
by the Van Sweringen interests was 
tarted when the road issued an appeal 
to holders of its $15,000,000 of 6 per cent 
notes to consent to a three-year delay in 
the payment of the issue when it ma- 
tures on Oct. 1. W. J. Harahan, newly 
elected president of the company, said 
that “continued reduced earnings of the 
company again make it impossible to re 
fund the notes.”’ 

Mr. Harahan, who became president of 
the line on the death of J. J. Bernet, said 
hat the company’s directors ‘earnestly 
irge prompt action on your part in aid 
ff the early consummation of the plan 
and to avoid the consequences of a de- 
fault A default would adversely affect 
the investment of the Chesapeake & Ohio 

Railway in the control of the Nickel Plate, 


Asserting that the approaching matu 

ty ‘‘creates a situation similar to that 
which confronted the company in 1932," 
Mr. Harahan said that, to meet these con- 
ditions, the company planned another 
three-year extension of the notes, with in 
terest continued at 6 per cent. 

The interest due on the notes on Oct. 1 
will be paid immediately on their deposit 
in assent to the extension. The notes to 
be issued in exchange, on a par-for-par 
basis, would be dated Oct. 1 and mature 
Oct. 1, 1938. 

The plan is to be declared operative 
it any time the company elects. Edward 

Smith & Co. and the Lee Higginson 
Corporation are to receive an amount 
equal to one-quarter of 1 per cent of notes 
ieposited through their solicitation, plus 


expenses 


Tennessee Central Railway Company—A 
three-year extension of a $147,700 RFC 
loan to the company has been approved 
by the Interstate Commerce Commission 
on condition that the road arrange for 
the refinancing delayed payment or re 
tirement and cancellation of its entire is- 
ie of 6 per cent first-mortgage bonds 
Of the total issue, $540,C00 is pledged as 
ollateral for the RFC loan that matured 
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on Sept. 1 and $3,000,000 is actually out- 
standing. 


UTILITIES 

Associated Gas and Electric System—Two 
subsidiaries of the system have filed with 
the Federal Power Commission the first 
application under provisions of the new 
Federal Power Act, which constitutes 
Title II of the so-called ‘‘Holding Com- 
pany Law” approved by the President 
on Aug. 26. 

The application is for approval of the sale 
of the properties and franchises of the 
Northern Pennsylvania Power Company 
to the Metropolitan Edison Company. 
Northern Pennsylvania Power operates in 
New York State and Pennsylvania and 
has assets of $8,451,723, while Metropoli- 
tan Edison has assets of $115,150,229, ac- 
cording to the application. Both compa- 
nies are affiliated and for some time have 
been under the same management, and 
the petition states that the combination 
will eliminate duplication and make for 
increased efficiency and economy in op- 
eration. 

An application for the approval of the 
sale of Northern Pennsylvania Power's 
properties to Metropolitan Edison has 
been pending before the Pennsylvania 


Public Service Commission several 
months and is awaiting action by that 
agency. 


Under Section 203a of the Federal Power 
Act, “‘no public utility shall sell, lease or 
otherwise dispose of'’ any facilities sub- 
ject to the jurisdiction of the Federal 
Power Commission in excess of $50,C00 in 
value without order from the commission 
authorizing it to do so. 


Detroit Edison Company—The company has 
filed an application with the SEC for an 
issue of $49,000,000 of general and refund- 
ing mortgage gold bonds, Series F, 4 per 
cent, due on Oct. 1, 1965. It is explained, 
however, that according to the action 
taken by Congress, the bonds are payable 
in any lawful currency. 

The bonds are to be issued at not more 
than 104, at which figure the gross would 
be $50,960,000. The actual offering price 
will be given later in an amendment. 

All the net proceeds of the issue, the 
company states, together with other 
funds of the company, will be used to 
redeem $26,000,000, principal amount, of 
Series A 5 per cent general and refunding 
mortgage gold bonds, due on Oct. 1, 1949, 
and $23,000,000, principal amount, of Series 
B 5 per cent general and refunding mort- 
gage gold bonds, due on June 1, 1955, 
which are to be called for payment on 
Dec. 2 at 105 and accrued interest 


Pacific Gas and Electric Company—The 
company has filed with the San Francisco 
office of the Securities and Exchange 
Commission a registration statement cov- 
ering a proposed issue of $20,000,000 of 
first and refunding Series G 4 per cent 
bonds due on Dec. 1, 1964. It is its inten- 
tion to utilize the proceeds in redeeming 
the outstanding issue of $20,000,000 first 
and refunding Series D 5 per cent bonds 
of 1955. It is expected that these bonds 
will be called for redemption on Dec. 1 
at 105 and accrued interest. 


Philadelphia Suburban Water Company— 
An underwriting group headed by Horn- 
blower & Weeks has offered to the public 
the unexchanged portion, about 43 per 
cent, of a new issue of $16,900,000 first 
mortgage 4 per cent bonds, due in 1965. 
The price was 101% and accrued interest 
Holders of the bonds that are being re- 
deemed by the new issue, and who had 
the prior privilege of exchanging their 
holdings for the new 4 per cent bonds, 
have taken approximately 57 per cent of 
the issue, according to figures received 
from the trustee 


MISCELLANEOUS 

Central New York Mortgage and Title 
Company—Louis H. Pink, New York State 
Superintendent of Insurance, announced 
last week that he had been authorized 
by New York Supreme Court Justice Wil- 
liam F. Dowling of Oneida County to 
make a final distribution of assets of the 
company, which was taken over for 
liquidation on June 27. 

Book assets of the company were re- 
ported at $207,946, against genera! claims 
of $2,233. Stockholders will receive a 40 
per cent cash dividend plus an equivalent 
a t of « stock of the Central 
New York Abstract Corporation at a par 
value of $50 a share. The company never 
engaged in mortgage business and all of 
its title imsurance policies have been 
reinsured with the Home Title Guaranty 
Company of Brooklyn. 

First Boston Corporation—Organization of 
the First British American Corporation, 
Ltd., and its appointment as European 
correspondent of the company were an- 
nounced Monday. The new company, 
with offices at 3 Lombard Street, Lon- 
don, and representatives in Paris, will 
engage in a general securities business 
and in foreign exchange and other bank- 
ing activities. 


Fox Metropolitan Playhouses, Inc.—The 
plan of reorganization has been consum- 
mated and the properties transferred to 
Metropolitan Playhouses, Inc., it was 
stated Monday. Holders of the notes and 
certificates of deposit of the old company 
have been notified to deposit them with 
the Central Hanover Bank and Trust 





Company for exchange for cash and se- 
curities of the new company. 

Investment Trust Merger Approved—The 
merger of the Reliance International Cor- 
poration, General Equities, Inc., and the 
American, British and Continental Cor- 
poration, investment companies, with the 
Equity Corporation has been approved by 
the stockholders of the last-named com- 
pany. Previously, shareholders of Reli- 
ance International and of American, Brit- 
ish and Continental approved the con- 
solidation. 

The consolidation will increase the as- 
sets of Equity Corporation, which was 
formed as an investing company in 1932, 
to more than $20,000,000. The three units 
to be merged with Equity have been con- 
trolled affiliates. Equity reported total 
assets, on a parent company basis, of a 
little less than $12,000,000 on June 30 last. 

Morgan Stanley & Co.—The _ retirement 
from J. P. Morgan & Co. of a group of 
partners and staff members, headed by 
Harold Stanley, William Ewing and 
Henry Sturgis Morgan, to form an in- 
vestment banking firm to be known as 
Morgan Stanley & Co., Inc., was an- 
nounced last week. 

The new concern will carry on the busi- 
ness of underwriting and wholesaling se- 
curities which was given up by J. P. 
Morgan & Co. in June, 1934, when in 
accordance with the provisions of the 
Banking Act of 1933 the firm had to 
choose between its deposit banking busi- 
ness and its investment banking business 

The new company will open for busi- 
ness on Sept. 16 at 2 Wall Street. It will 
have capital of $7,500,000, consisting 
partly of common stock held exclusively 
by the officers and staff, and partly of 
preferred stock to be held by members 
of this group and by a few individual 
partners of J. P. Morgan & Co. The lat- 
ter organization will have no investment 
as a firm in the new enterprise. 


New York Title and Mortgage Company— 

New York Supreme Court Jeathen ae 
enthaler paved the way last week for a 
a speedy reorganization of the $10,000,000 
issue of defaulted guaranteed mortgage 
certificates of the company known as 
Series Q, when he signed an order direct- 
ing the certificate holders to vote by Sept. 
30 on the manner in which they want 
the new trustees to be chosen. 
_ The plan for the administration of the 
issue has been pending since last January, 
when Justice Frankenthaler approved the 
plan promulgated for the reorganization 
of the properties. Soon after the New 
York State Mortgage Commission began 
to function, a strong effort to induce the 
certificate holders to vote on the promul- 
gated plan was made, with the result that 
the necessary two-thirds of these certifi- 
cates has been voted in favor of the plan. 
It went before the court last week for 
an order prescribing the details of the 
voting. 

Reconstruction Finance Corporation—Pass- 
ing the $10,000,000,000 mark for the first 
time since its establishment in February, 
1932, loan authorizations by the RFC on 
Aug. 31 totaled $10,080,523,441, of which 
$5,622,153,904 was in advances to other 
than Federal agencies or for relief, Jesse 
H. Jones, chairman, announced Monday. 

Of the latter total, $2,984,565,720, or 53 
per cent of the amount advanced to pri- 
vate borrowers, has been repaid. Actual 
cash disbursements by the corporation to 
all borrowers totaled $7,671,183,280. Of this 
amount, $2,986,929,321 had been repaid as 
of the close of August, today’s recapitu- 
lation disclosed. 

A total of $731,472,423 was shown to 


Continued on Page 380 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Net I —, Bart i 
--—Net Income. arnings. 
Company 1935. 1934. 1935. 1934. 


Aluminum Industries, Inc.: 

6 mo. June 30. $34,999 $67,728 $ .35 $ .68 
Apponaug Co.: 

Yr. June 30. *57,312 160,154 2 1.78 
Burroughs Adding Machine Co.: 

6 mo. June 30.2,577,550 1,601,808 51 .32 
City Stores Co.: 

July 31 -. .. *193,502 *341,001 

6 mo. July 31. *270,552 *608,058 

Compo Shee Machinery Corp.: 

6 mo. June 30. 61,945 137,962 52 1.17 
Crown Cork International Corp.: 

6 mo. June 30. 189,734 161,864 a.55 a.45 
Darby Petroleum Corp.: 

**June 30 qr. 91,988 iad 18 

6 mo. June 30. 142,255 ’ -28 
Eastern Steamship Lines, Inc.: 





7 mo. July 31. *70,001 *154,546 
Foundation Co.: 

**June 30 qr.. *12,491 *27,682 
6 mo. June 30. *24,443 *%38,162 


Gen’t Realty & Utilities Corp.: 

6 mo. June 30. *59,973 *277,488 

Gold Dust Corp.: 

Yr. June 30. . .2,097,477 in’ 97 


Com. Share 
———Net Income—, gag 


Company. 1935. 1934. 1935. 1 
Hancock Oil Co. of Calif.: 
Yr. June 30... 258,685 68,295 c1.19 c.31 
Kirsch Co.: 
Yr. June 30 *5,819 *189,566 


Kreuger (G.) Brewing Co.: 

6 mo. July 31. 202,131 112,995 1.01 56 
Lake Shore Mines, Ltd.: 

Yr. June 30. ..8,237,891 10,145,705 4.12 5.07 


Lefcourt Realty Corp.: 

6 mo. June 30.. 46,673 

Manischewitz (B.) Co.: 

Yr. July 31... 28,841 76,092 38 61.26 

Mapes Consolidated Mfg. Co.: 

6 mo. June 30. 243,263 322,180 1.92 2.54 

National Battery Co.: 

10 mo. Apr. 30. 152,789 

Neisner Brothers, Inc.: 

6 mo. June 30. 185,587 

Peerless Corp. : 

ttJune 30 qr.. *54,187 

9 mo. June 30. *168,483 

Pennsylvania Salt Mfg. Co.: 

n Yr. June 30.. 891,086 757,236 5.94 5.05 

Sonotone Corp.: 

6 mo. June 30. 67,294 

Truax-Traer Coal Co.: 

gJuly 31 qr... *23,081 52,669 ‘ 19 

Union Bag & Paper Corp.: 

6 mo. June 30. 167,388 1,041,149 1.14 7.12 

United-Carr Fastener Corp.: 

6 mo. June 30. 309,445 303,246 

U. S. Distributing Corp.: 

**June 30 qr... *6,372 *7,255 re inc 

6 mo. June 30. 24,023 88,318 p.24 p.88 

Universal Leaf Tobacco Co., Inc.: 

Yr. June 30. ..1,589,427 1,503,374 7.50 6.90 

Warren Foundry & Pipe Corp.: 

6 mo. June 30. 73,132 165,191 42 .92 

Weinberger Drug Stores, Inc.: 

6 mo. June 30. 57,587 - -76 

Western Dairy Products Co.: 

**June 30 qr.. t99,521 t15,263 

6 mo. June 30. 1,039 u173,571 ia 
1934. 1933. 1934. 1933. 

American Maracaibo Co.: 

Yr. Dec. 31... *126,666 *%196,847 


PUBLIC UTILITIES 


1935. 1934. 1935. 1934. 
American Gas & Elect. Co.: 
12 mo. July 31.10,128,665 9,694,511 1.78 1.68 
Amer. & Foreign Power Co.: 
June 30 qr...x1,138,046 %x531,534 
12 mo. June 30.x3,538,005 x3,303,691 
Am. Water Works & Elec. Co.: 
g12 mo.July 31.2,801,777 3,388,516 92 1.25 
Arkansas Power & Light: 
12 mo. July 31. 897,717 588,811 
Birmingham Electric Co.: 
12 mo. July 31. 260,053 106,451 
Carolina Power & Light Co.: 
12 mo. July 31.1,467,321 1,198,683 
Duquesne Light Co.: 
12 mo. July 31.9,933,479 10,259,090 p36.12 p37.30 
Florida Power & Light: 


46,294 


173,913 h.53 h.47 


47,018 h.10 h.07 


12 mo. July 31.1,048,353 41,516 
Idaho Power Co.: 

12 mo. July 31. 950,583 878,505 
Louisiana Power & Light: 

12 mo. July 31. 747,446 852,570 


Louisville Gas & Electric Co.: 

12 mo. July 31.1,362,020 1,599,339 
Manila Electric Co.: 

12 mo.June 30. 947,719 958,399 
Memphis Power & Light Co.: 

12 mo. July 31. 980,854 861,445 
Montana Power Co.: 

12 mo. July 31.2,444,277 1,126,369 
New Orleans Public Service, Inc.: 
12 mo. July 31. 360,038 300,711 
Northern States Power Co.: 

12 mo. July 31.5,001,155 5,311,176 
Pennsylvania Power & Light Co.: 
12 mo. July 31.8,488,210 9,302,241 
Philadelphia Co.: 

12 mo.July 31.17,167,123 t8,025,849 
Power Corp. of Canada, Ltd.: 
Yr. June 30... 789,584 731,207 
Southern Colerado Power Co.: 

12 mo. July 31. 170,072 170,114 
Utah Power & Light Co. and Subs.: 
12 mo. July 31. 471,550 553,965 


RAILROADS 


1935. 1934. 1935. 1934. 
Chi., St. Paul, Minn. & Omaha Rwy.: 
7 mo. July 31.*1,884,998 *1,166,683 
Erie R. R. System: 
7 mo. July 31.*1,401,236 
Lehigh Valley R. R.: 
7 mo. July 31.°1,249,689 *933,955 


N. Y., Ontario & Western Rwy.: 
7 mo. July 31. *20,585 56,915 ie 10 


713,381 -. ¥1.49 


Com, Share 
-—Net Income— Earnings 
Company. 1935. 1934 1935. 1934. 


Northern Pacific Rwy.: 
7 mo. July 31°*7,430,467 *2,851,887 


*Net loss. **Indicated quarterly earnings 
as shown by comparison of company’s re- 
orts for first quarter of fiscal year and 
he six months’ period. jfIndicated quar- 
terly earnings as shown by comparison of 
company’s reports for six months’ and nine 
montha’ eriods. a On Class A stock. c On 
combin Class A and Class B shares. 
g Report aunjort to audit and year-end ad- 
justments. On shares outstanding at 
close of respective periods. n Preliminary 
statement. p On preferred stock. r On 
first preferred stock. t Profit before sub- 
sidiary dividends. u Loss before subsidiary 
preferred dividends. x Net income before 
exchange adjustments 


PUBLIC UTILITY EARNINGS 
American Gas and Electric Company 
Year ended July 31: 
1935 1934. 
tJuly income .......... 303,186 289,264 
tNet income. eeeees 97,994,926 17,560,772 


*Equal to $1.78 a share on the common 
stock. tEqual to $1.68 a share on the com- 
mon stock. tAfter preferred stock dividends 
to public. 


American Water Works and Electric 


Company 
*July gross.......... 3,829,584 3,857,578 
Balance after operating 
expenses, maintenance 
and taxes........... 1,882,922 1,755,965 


Twelve months’ gross.. 46,646,835 45,141,959 
Balance after operating 
expenses, maintenance 
ae 22,219,812 22,532,564 


Net income available 
for dividends.... 2,801,778 3,338,516 
Preferred dividends. . 1,200,000 1,200,000 


Available for common 


eae ey ee : 1,601,778 2,188,516 
Common shares, exclud- 

ing 9,880 held in 1935 

and 2,415 in 193%4.. 1,741,008 1,748,473 


*Figures subject to audit in so far as they 
contain earnings for 19 
Arkansas Power and Light Company 
(Subsidiary of Electric Power and Light 
Company) 
July: 


Operating revenues.... 672,617 703,281 
Operating expenses, in- 
cluding taxes...... 350,931 384,760 
Net revenue from op- 
ere 321,686 318,521 
tBalance 167,127 161,669 


tBefore property retirement reserve ap- 
propriations and dividends 


Twelve months ended July 31 


Operating revenues. 7,220,774 7,203,944 
Operating expenses, in- 
cluding taxes...... 3,862,021 4,048,526 
Net revenue from op- 
eration ............... 3,358,753 3,155,418 
Balance ....... is tet 1,494,717 1,258,651 
Property retirement re- 
serve appropriation. . 597,000 669,840 
SL, SS. wit cuues-coes 897,717 588,811 
tDividends applicable to 
referred stocks for 
he period, whether 
paid or unpaid....... 949,269 949,269 
Eee $51,552 $360,458 


tDividends accumulated and unpaid to 
July 31, 1935, amounted to $1,265,691. Latest 
dividends, amounting to $1.17 a share on $7 
preferred stock and % on $6 preferred stock 
paid on July 1, 1935. Dividends on these 
stocks cumulative. 


§Deficit. 
Birmingham Electric 

July gross... ae 473,153 467,301 
Net income.......... 86,438 103,536 
Twelve months’ gross.. 6,066,099 5,658,260 
BEGG URCOMRE. 2... 020005 1,340,109 1,238,346 
Balance after preferred 

dividends .......... *169,191 *322,778 

*Loss. 
British Columbia Power Corporation, Ltd. 
July gpese ea dle eee aie 1,091,146 1,018,466 
Net after expenses.... 330,907 316,213 


Calitornia Oregon Power Company 
Year ended July 31: 


Operating revenues.... 3,843,598 3,711,139 
Gross income before in- 
come tax....... : 1,699,616 1,515,021 


Net income..... 496,158 306,903 


Carolina Power and Light 


OTE ee 760,364 751,070 
PE DN v0 cenceves 348,413 323,322 
Twelve months’ gross.. 9,843,644 9,501,774 
Net income............. 4,955,699 4,713,784 
Balance after preferred 
ED dion od ie «<0 212,084 *56,554 
*Loss. 


Dallas Power and Light Company 
(Electric Power nd Light Subsidiary) 
July: 


Operating revenues.... 473,745 461,864 
Operating expenses, in- 

cluding taxes. Siva 253,018 224,149 
Net revenues from op- 

GPOUIOB ...6 200. ; : 220,727 237,715 
tBalance ....... a 155,450 173,055 


tBefore transfers to replacement requisi- 
tion and before dividends. ™ 


Twelve months ended July 31 


Operating revenues... 5,306,217 5,123,392 
Operating expenses in- 

cluding taxes...... -- 2,701,711 2,520,664 
Net revenues from op- 

SN s'05:3:00's:5 ... 2,604,506 2,602,728 
OS ree 1,840,239 1,837,591 
tDividends applicable 

to preferred stocks for 

the period, whether 

aid or unpaid. 507,386 507,267 
ae 1,332,853 1,330,324 


tRegular dividends on 7% and $6 preferred 
stocks paid on May 1, 1935. Payment left no 
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accumulated unpaid dividends. Regular 
dividends on os stocks declared for pay- 
ment on Aug. 1, 

§Before transfers (sqgregatin $440,860 for 
twelve months ended July 31, 1935) made to 
maintenance and depreciation and surplus 
reserves in accordance with franchise pro- 
visions, and/or to replacement requisition. 


Dallas Railway and Terminal Company 
(Electric Power and Light Subsidiary) 


1935. 1934 

July gross.... 183,551 174,887 
Net revenues from ‘op- 

eration . 50,641 48,769 
*Balance after interest 

SO gO aaa 10,306 7,197 
Twelve months’ gross 2,280,586 2,284,816 
Net opacating revenue. 717,200 701,353 
*Balance after interest 

and taxes. ‘ 125,689 101,354 


*Before repair, maintenance and deprecia- 
tion reserve and surplus reserve transfers 


Duquesne Light Company 
Year ended July 31: 
Operating revenues..... 25,585,772 25,071,128 
Gross income before in- 
Eee 14,612,846 14,411,807 
cf "Sree 9,933,478 10,259,090 


Florida Power and Light Company 
(Subsidiary of American Power and Light 
Company) 
July: 


Operating revenues... 778,537 725,386 
Operating expenses, in- 

cluding taxes . 446,367 495,358 
Net revenue from > 

OPI as oc ccsweesca 332,170 230,028 
PIE oc cncscnnseawenes $6,060  §109,430 


+ Before property retirement reserve ap- 
propriations and dividends. 
Twelve months ended July 31: 


Operating revenues. 11,184,391 10,091,148 
Operating expenses, in- 
cluding taxes. 5,952,390 5,775,976 
Net revenue from _Op- 
eration 5,232,001 4,315,172 
Balance 1,048,353 41,516 
tDividends applicable to 
referred stocks for 
he period, whether 
paid or uagaie 1,153,008 1,153,008 
Balance .. $104,655 §1,111,492 
Income account includes full revenues 


without consideration of rate reduction in 
litigation for which $827,660 reserve has 
been provided by appropriations from sur- 
plus for twelve months ended July 31, 1935, 
and of $717,486 for twelve months ‘ended 
July 31, 1934. 

tDividends accumulated and unpaid to 
July 31, 1935, $2,978,604. Latest regular quar- 
terly dividends paid Jan. 3, 1933. Dividends 
on preferred stocks cumulative 


$Deficit. 


Florida Public Service Company 
Year ended June 30, 1935: 


Twelve months’ gross 1,113,644 1,078,335 

Net income... 401,412 318,946 

Balance after interest. *744,532 *815,543 
*Loss. 


Houston Lighting and Power 


July gross. 795,605 733,679 
Net income. 432,963 373,156 
Twelve months’ gross 8,515,558 8,096,797 
Net income. 4,498,188 4,159,155 
Balance after preferred 

dividends 2,005,372 1,991,521 


idaho Power Company 


(Electric Power and Light Subsidiary) 
July: 
Operating revenues. . 382,802 362,765 
Operating expenses, in- ; 
cluding taxes 191,529 179,627 
Net revenue from op- 
eration 191,274 183,141 
‘Balance 132,083 123,212 


*Before property retirement 
propriations and dividends 
Twelve months ended July 31 
4,197,200 


reserve ap- 


Operating revenues. 3,969,266 
Operating expenses, in- ets 

Piuding cube 2,109,628 1,945,597 
Net revenue from op- ree 

pe , 2,087,572 2,023,669 
Balance 1,370,583 1,311,005 

ropert retirement re- j : 
re x.ppropriation. 420,000 432,500 
Balance . 950,583 878,505 
Dividends applicable to 

—— ae fos 

rio whether ai 

oe unpaid ” 414,342 414,342 

Balance 536,241 464,163 


Louisiana Power and Light Company 


(Electric Power and Light Subsidiary) 
Jul . esi) 
Operating revenues. . 496,814 475,925 
Operating eupanees, in- ees : 
Pruding taxes... 336,182 290,856 
venue from op- 
 aeten : 4 160,632 185,069 
+Balance 84,419 109,467 


+Before property retirement reserve ap- 
propriations and dividends. 
Twelve months ended July a. 


Operating revenues.. 5, 5,417,058 
Operating expenses, in- : : 
Piuding ue fre 3,554,184 3,212,443 
nu rom 0 
Neration . P- 2.078, 701 2,204,615 
Balance .....- 167,446 1,311,820 
Property retirement re- 
ropriation 420,000 459,250 
ala... . 747,446 852,570 
tDividends ap] licable to 
as x — aid 
ether pa 
Per unpaid... . . 356,532 356,547 
Balance ....-.-- 390,914 496,023 


lar dividend on $6 preferred stock 
x, - “May 1 , 1935. Payment left no ac- 
cumulated Yividends, Regular dividend on 
stock declared for payment on Aug. 1, 1935. 


Manila Electric Gumpany 
Year ended July 30, 1935 


th ross. 3,763,170 3,778,155 
net incom . . .. '133,488 2,176,988 
Balance after interest. 947,719 958,399 








Louisville Gas aud Electric Company 


(Delaware) and Subsidiaries 


1935. 1934. 

Year ended July 31: J 
Operating revenue. 10,135,158 9,912,953 
Gross income before in- 

cluding tax 4,775,680 4,988,073 
eae 2,716,939 2,954,258 
Dividend on preferred 

stock of ouisville 

Gas and Electric Com- 

pany (Kentucky) . 1,354,920 1,354,920 
OGG TED oon c cic esisecs 1,362,019 1,599,338 


Montana Power Compa 
(American Power and Light Subsidiary) 
July: 


Operating revenues.. 770,386 571,642 
Other oupennes, includ- 

eee 330,290 312,725 
Net revenues from " Op- 

erations 440,095 258,917 
) SA er 218,502 54,936 

Twelve Months Ended July 31— 
Operating revenues.... 10,450,723 8,778,732 
Operating expenses in- 

cluding taxes........ 5,079,252 4,680,957 
Net revenues from | 

erations . 5,371,471 4,097,775 
Balance .. 2,444,277 1,126,369 
tDividends applicable to 

preferred stock for 

period, yuctner = 

or unpaid. . . 955,518 954,630 
Balance .. 1,488,759 171,739 


Income account includes full revenues 
without consideration of rate reduction in 
litigation for — a $76,646 reserve has 
been provided b 6} Sie from sur- 
plus for period from . 1, 1935, to date. 

tRegular dividend on $6 preferred stock 
aid on May 1, 1935. Payment of dividend 
eft no accumulated unpaid dividends. 
Regular dividend on stock declared for pay- 
ment on Aug. 


Memphis Power and Light 


1935 1934 
July gross. 502, 242 466,849 
Net income. 182,520 170,701 
Twelve months’ gross. 6,662,937 6,244,195 
Net income... 2,438,475 2,380,699 
Balance after preferred 
dividends 585,978 466,569 


Mississippi Power and Light Company 


(Electric Power and Light Subsidiary) 
July g7ees.....<. 358,713 360,765 
Net operating revenue. 105,243 114,770 
*Balance ....... 31, 40,763 
Twelve months’ gross 4,924,218 4,636,820 
Net operating revenue. 1,496,383 1,666,331 
*Balance ’ 281,259 382,390 


*Before property retirement reserve ap 
propriations and dividends 
Mountain States Power Company 
Years ended July 31: 


Operating revenues.... 3,103,003 2,816,899 
Gross increase (before 

provision for income 

re — 877,567 875,014 


Net income. 


New Orleans ‘Public Service, Inc. 
(Electric Power and Light Subsidiary) 


July gross.. 1,149,501 1,138,033 
Net operating revenue 364,822 342,490 
*Balance 128,049 101,193 
Twelve month’ s gross 15,127,005 14,974,226 
Net operating revenue. 5,352,798 5,320,503 
*Balance . 2,484,038 2,424,711 


*Before property retirement reserves and 
dividends. 
San Diego Consolidated Gas and Electric 
Company 
Years ended July 31: 


Operating revenue.. 7.216.758 6,833,728 
Gross income (before 

provision for income 

taxes) ... me 2,243,696 1,905,936 
Net income. 1,239,621 863,193 


News of Foreign Securities 


changes was quiet but cheerful dur- 
ing the past week. With no out- 


standing developments in the African 
situation, prices moved slowly forward 
in dull trading. The French market was 
aided by buying for investment which 
served to offset selling in the speculative 
groups. Although both London and Paris 
closed easier, Berlin showed resistance 
toward the end of the week. The Lon- 

don index moved up to 20.72 on Sept. 10 

from 20.32 on Sept. 3; the Paris Bourse 

closed at 34.44, compared with 34.40, and 

Berlin stood at 28.77, contrasted with 

28.39. 

Allied Newspapers, Ltd.—For 1934: Net in- 
come after expenses and other charges, 
£651,581, against £551,899 income in 1933. 

Peru Plans to Meet Foreign Debt—Esti- 
mates of the 1936 budget just presented 
to the Peruvian Congress at Lima show 
revenues calculated at 136,000,000 soles 
which, with a surplus of 2,500,000 soles 
from 1934, brings the total to 138,500,000, 
against which disbursements are balanced. 
The total is the highest figure since 1930, 


| cnanges on leading European Ex- 


but the Minister of Finance points out in 
his memorandum that the sole has been 
considerably depreciated 

Efforts are to be made:-to meet to some 
extent next year the service of the for- 
eign debt. The Minister stresses that the 
majority of the outstanding foreign loans 
were contracted in the years of prosper- 
ity without taking into consideration the 
financial capacity of the nation. 

The memorandum states that it is inad 
missible that the nation should continue 
to make ‘‘the hard sacrifice’’ of meeting 
debt service in a permanent form and 
that an account is to be opened in the 
budget for the redemption of the debt 
when the government considers it advis 
able. 

In meeting the service of the internal 
debt the government proposes to increase 
the internal debt by an issue of 6 per cent 
redemption bonds to a total of 33,000,000 
soles to meet all accounts outstanding and 
expresses the hope that all foreign credi 
tors will be content to accept these bonds 
in place of cash payments. 

A further proposal is that the banking 
loan of 500,000 Peruvian pounds contracted 
in 1924 with all local banks shall be paid 
off at the rate of 160 soles for each ten 
pound share 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock 
Exchange. N.Y. Curb. 


Week ended Sept. 7, '35. $5,665,000 $428,000 
Week ended Aug. 31, 35. 7,576,000 720,000 
Week ended Sept. 8, ’34. 6,587,500 595,000 


ENE ae en ma 257, 218,000 19,916,000 
ie “eee 39,905,200 46,883,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 





gh. Low. Last. | 
Week ended Sept. 7, '35.101.07 100.54 101.07 | 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1935. London. Paris. Berlin. 
|S eae 21.35 34.75 30.16 
NG, x6 4.5 stainibs 21.05 34.44 29.94 

 - Saree 21.15 34.44 29.18 
2 eee 21.05 33.89 29.13 
ek ES 21.41 34.20 29.39 
cS) eae 21.82 34.52 29.82 

er 21.15 35.30 29.66 
i > See . 20.50 34.75 29.13 
Sep. 3... 20.32 34.40 28.39 
Sep. 10 . 20.72 34.44 28.77 


For figures back to the beginning of 1929, 
see THE ANNALIsT of Sept. 14, 1934, page 390. 


Foreign Government Securities 


—___—-IN LONDON---——_—— 

British 344% British 244% British 4% 

War Loan. Consols. 1960-1930. 

ae SRNR £1 £83% £116% 
BN Me kcenicens 10 83 11 
Serre 1 83 11 
Sa 1 84 116 
 Usiesevscsas 1 84 11 
Wess aecescens Exchange closed 


————IN PARIS- --IN NEW YORE 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 514%. Rep. 7%. 
79 tr 25c 110 fr 25c Holiday 
79 fr 50c 110 fr 45c $254 $33 
79 fr 65c 110 fr 40c 255 33% 
80 fr 7c 110 fr 65c 264 341, 
79 fr &7c 110 fr 5c 26% 36% 


2644 35% 


Southern Colorado Power Company 


1935. 1934 
Operating revenues. 1,871,145 1,783,995 
Gross income (before 
provision for income 
taxes) 606,099 608,955 
Net income 170,071 170,113 


Tennessee Public Service 


July gross F 236,676 214,309 
Net income ; ; 37,408 59,722 





Twelve months’ gross. 2,786,791 2,831,435 
Net income 795,370 908.47 4 
Balance after pr eferred 

dividends *126,133 36.375 


*Deficit 


Utah Power and Light Company 
Electric Power and Light Subsidiary) 





July gross 743,625 
Net operating revenue 324,978 
*Balance . 98: 828 
['welve months’ gross 9,265,961 8, 869, 280 
Net operating revenue. 3,982,800 4,144,657 
*Balance 1,221,427 1,262,745 


“Before property retirement reserves ap- 
propriations and dividends. 
Wisconsin Public Service Corporation 
Years ended July 31: 


Operating revenues. 7,082,069 6,958,482 
Gross income (before 

provision for income 

taxes) 2,137,758 2,369,433 
Net income 588,447 845.950 


RAILROAD EARNINGS AND 





STATEMENTS 
Boston & Maine 
1935. 1934 
Cash July 31 . $3,249,967 $2,962,067 
Current assets 10,895,751 11,401,428 
Current liabilities. 19,620,567 19,683,998 
Investment in stocks, 
bonds, &c. 2,366,822 2,437,657 
Funded debt due _ six 
nonths ; 926,127 987,749 
Central of Georgia 
July net loss 202,889 172,985 
Seven moaths’ net loss 1,682,874 1,641,061 
Chicago, Indianapolis & Louisville 
July net loss 196,605 154,765 
Seven months’ net loss. 1,016,584 1,195,123 
Chicago, St. Paul, Minneapolis & Omaha 
July net loss es 309,639 128,440 
Seven months’ net loss. 1,884,998 1,166,683 
Cash, July 31 363,417 364,082 
Current assets 2,337,158 1,859,052 
Current liabilities. ... 15,784,335 13,068,885 
Investment in stocks, 
bonds, &c 3,600 3,600 
Funded debt due 
months 289,000 445,800 
Colorado & Southern 
net loss 56,155 19,744 
1 months’ net i 
1,058,782 *600,891 
Fort Worth & Denver City 
(Colorado & Southern) 

July net loss 32,388 $265,758 
Seven months’ net loss. 635,771 $115,114 
Erie 
July net loss 733,236 167,954 
Be ven months’ net loss. 1,401,236 713,381 
vash July 31 5,733,887 6,142,953 


rent assets 


18,814,370 21,148,784 
25,213,632 22,331,853 





rent liabilities 











Investment in stocks, 
bonds, & 8,719,801 8,770,798 
leG debt due six 
tns 7,767,179 1,900,551 
Great Northern 
net income 206,479 *341,109 
seven months’ net loss 3,091,603 4,816,545 
Cash, July 31 9,699,365 9,526,443 
Current assets 28,209,739 _ 26,311,730 
Current liabilities 10,876,769 15,259,765 
Investment in stocks, 
_bonds, &c 3,432,315 3,785,670 
F debt due six 
1,159,000 1,158,000 
New York, Ontario & Western 
July net loss 20,650 *55,586 
Seven months’ net loss 20,585 156,915 
Cash, July 31 4 121,462 168,401 
Current assets 2,270,812 2,595,326 
Current liabilities 2,918,524 2,853,136 
Investment in stocks, 
bonds, &c 800,000 800,000 
Funded debt due six 
months . 71,500 59,500 
Norfolk Southern 
July net loss 52,655 12,951 
Seven months’ net loss 187,774 84,047 
Norfolk & Western 
Cash, July 31. 10,916,168 3,896,638 
Current assets ........ riety 4 19,797,534 
Current liabilities ..... 14,860,090 3,501,799 
Investment in stocks, 
bonds, &c . 22,072,058 42,407,289 
Funded debt due six 
months ac 600,000 
Northern Pacific 
auly met. O08... 6.:<<<ss 926,003 373,546 
Seven months’ net loss. 7,430,467 2,851,887 
Pittsburgh & West Virginia 
July net logs........... 43,132 48,463 
Seven months’ net loss. 28,459 7,453 
Tennessee Central 
July net income....... 16,590 9,988 
Seven months’ net in- 
come pibieaeeas 42,369 33,045 
Texas & Pacific 
Cash, July 31... ,661,239 1,936,800 
Current assets ...... . 6,338,221 7,327,912 
Current liabilities 3,007,748 3,153,126 
Investment in stocks, 
bonds, &c. : 85,849 106,052 
Funded debt due six 
SED: os ka cx baer eusaee 438,000 597,200 
*Loss +Other ‘than those of affiliated 
companies. {Income. 
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Bond Redemptions and Defaults 


E TAILED informa. 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 





BOND REDEMPTIONS 


NNOUNCEMENTS last week of 
bonds called for redemption be- 
fore maturity were principally for 

future months, rather than for Sep- 
tember. Calls for this month were few 
and, except for one block of foreign 
bonds, were all for municipal loans. The 
month’s total of prepayments is now 
$350,304,000, compared with $233,146,- 
000 in August and $156,124,000 in Sep- 
tember, 1934, at corresponding dates. 


Bonds called for redemption this 
month are classified as follows: 
Industrial .oe ‘ $112,910,000 
Public utility .... 157,253,000 
State and municipal. yt 
Foreign ‘ a ety 
Railroad . j 8,130, 
Miscellaneous 2,616,000 

$350,304 ,000 


Alamosa County, Col., bonds M1-M50 and 
D51-D122 of School District 3 building 
5igs, due Sept. 15, 1949, called for pay- 
ment at par on Sept. 15, 1935, at the Inter- 
national Trust Co., Denver 

Allentown-Bethlehem Gas Co., entire issue 
of first 54s, due April 1, 1954, called for 
payment at 105 on Oct. 1, 1935, at the 
Fidelity Philadelphia Trust Co., Philadel- 
phia. Coupons due Oct. 1, 1935, should be 
collected in the usual manner 

Azusa Irrigating Co., entire issue of 6s, 
due April 1, 1937, 1942, 1947, 1952 and 1957. 
called for payment at 105 on Oct. 1, 1935, 
at the Bank of America National Trust 
and Savings Association, Los Angeles 

Baker County, Ore., bonds Dl and D2 of 
School District 20, called for payment at 
par on Sept. 15, 1935, at office of ihe 
County Treasurer. 

Brown's Velvet Ice Cream Corp. (New 
Orleans, La.), $31,000 of first and col- 
lateral trust 6%s, due Oct. 1, 1939, called 
for payment at 102 on Oct. 1, 1935, at the 
American Bank and Trust Co. New 
Orleans, La. Lowest and highest num- 
bers called: D8, D38; M7, M266 

Champion Coated Paper Co. (Champion 
Paper and Fibre Co.), entire issues of 6 
per cent notes, due annually to May 1, 
1944, called for payment at 100% (Series 
B), 101. (Series C), 101% (Series D), 102 
(Series E), 102% (Series F), 103 (Series 
G), 103% (Series H), 104 (Series I) and 
104% (Series J) om Nov. 1, 1935, at the 
First National Bank, Cincinnati, and en- 
tire issue of fifteen-year 6 per cent notes, 
due April 15, 1941, called for payment at 
101% on Oct. 15, 1935, at the First National 
Bank, Cincinnati 

Champion Fibre Co., entire issue of 6 per 
cent notes, due April 15, 1941, called for 
payment on Oct. 15, 1935, at the First 
National Bank, Cincinnati. 

Chinese Government (Imperial), £250,000 of 
gold loan of 1908 (sterling) bonds, called 
for payment at par on Oct. 5, 1935, at the 
Hong Kong and Shanghai Banking Corp., 
London 

Clark (Rex B.), $62,000 of collateral trust 
6 per cent notes, dated Oct. 1, 1929, called 
for payment at 101 on Oct. 1, 1935, at the 
Detroit Trust Co., Detroit. Numbers 
called: M13 lowest, M964 highest 


Coast Counties Gas and Electric Co., entire 
issue of first A 5s, due May 1, 1960, called 
for payment at 105 on Nov. 1, 1935, at the 
Anglo - California National Bank, San 
Francisco. Coupons due Nov. 1, 1935, 
should remain attached to bonds 

Cook County, Ul., 1933 tax warrants 51-400 
of Non High School District 216, called 
for payment at par on Sept. 1, 1935, at 
office of the County Treasurer. 

Cuneo Printing Industries, Inc., $58,000 of 
first 5%s, due Oct. 1, 1937, called for pay- 
ment at 101 on Oct. 1, 1935, at the Con- 
tinental Illinois National Bank and Trust 
Co., Chicago. Numbers called: M1 lowest, 
M900 highest. 

Danzig Electric Tramway Co., £14,400 of 
debenture 7s, due Oct. 1, 1948, called for 
payment at 110 on Oct. 1, 1935, at the 
British Overseas Bank, Ltd., London 





Denver, Col., various of improvement 
bonds, called for payment at par on Sept. 
30, 1935, at office of the City Treasurer or 
the Bankers Trust Co., New York, only 
on arrangement with the City Treasurer, 
ten days prior to the expiration of the 
call date 


Duarte Mutual Irrigation and Canal Co., 
bonds D3-D90 and M7-M80 of first 6s, due 
to Oct. 1, 1969, called for payment at 102 
on Oct. 1, 1935, at the Security First Na- 
tional Bank, Los Angeles. Coupons due 
Oct. 1, 1935, should be collected in the 
usual manner 

Egyptian Government, £114,800 of 3 per cent 
guaranteed loan of 1885 bonds, called for 
payment at par on Sept. 1, 1935, at N. M. 
Rothschild & Sons, London 


Ephrata (Borough of), Pa., entire issue of 
school district 44s. due April 1, 1957, 
called for payment at par on Oct. 1, 1935, 
at the Farmers National Bank, Ephrata. 
Coupons due Oct. 1, 1935, should remain 
attached to bonds 

Fries Manufacturing and Power Co., entire 
issue of first 5s, due Jan. 1, 1940, called 
for payment at 100 on Jan. 1, 1936, at the 
Chase National Bank, New York. Coupons 
due Jan. 1, 1936, should be collected in the 
usual manner 


General Metals Realty Corp., entire issue 
of first 6s, due semi-annually to May l, 
1939, called for payment at 103 on Nov. 1, 
1935, at the Mississippi Valley Trust Co., 
St. Louis, Mo. Coupons due Nov. 1, 1935, 
should remain attached to bonds. 

Greeley, Col., bond M44 of Paving District 
5 A 4\%s, due Oct. 1, 1949, called for pay- 
ment at par on Sept. 10, 1935, at any bank 
in Greeley, Col 


Iowa Des Moines Building Co., entire issue 
of first 54s, due to April 1, 1946, called 
for payment at 102% on Oct. 1, 1935, at 
the Iowa Des Moines National Bank and 
Trust Co., Des Moines, or the Northwest- 
ern National Bank and Trust Co., Min- 
neapolis. Coupons due Oct. 1, 1935, should 
remain attached to bonds. 


Jefferson County, Col., bonds 21-25 of Con- 
solidated School District 1 44s, due Sept. 
1, 1941, called for payment at par on Sept. 
1, 1935, at office of the County Treasurer, 
Golden, Col 


Juneau, Alaska, sewer bonds 1-6, dated 
March 1, 1929, called for payment at par 
on Sept. 1, 1935, at office of the City 
Clerk 

Ladies of the Sacred Heart (St. Louis, Mo.), 
entire issue of first real estate 5% per 
cent notes, due annually to April 1, 1939, 
called for payment at 101 on Oct. 1, 1935, 
at the Mercantile-Commerce Bank and 
Trust Co., St. Louis 

Lamar, Col., bond 22 of Paving District 2 
54s, due April 1, 1946, called for payment 
at par at office of the City Treasurer. 
It should bear Oct. 1, 1935, and subsequent 
coupons only. Back coupons should be 
held for future collection 

Leader Building Co. (St. Louis, Mo.), $132,- 
500 of first real estate 5 per cent notes, 
due to April 1, 1946, called for payment at 
102 on Oct. 1, 1935, at the Mercantile- 
Commerce Bank and Trust Co., St. Louis. 
Numbers called: D3082-D3212, due April 
1, 1938; D3213-D3346, due Oct. 1, 1938. 

Louisville Gas and Electric Co., entire issue 
of debenture A 6s, due Oct. 1, 1937, called 
for payment at 101 on Oct. 1, 1935, at the 
Continental [Illinois National Bank and 
Trust Co., Chicago 

Mercantile American Realty Co., $100,000 
of first 5s, due Oct. 1, 1951, called for pay- 
ment at 101 on Oct. 1, 1935, at the Ameri- 


can Trust Co., San Francisco. Numbers 
called: D268, D389; M53 lowest, M6776 
highest 


Minnesota Sugar Corp., entire issue of first 
6s, due annually to May 1, 1941, called for 
payment at 101 (1936 maturity), 102 (1937 
maturity), 103 (1938 maturity), 104 (1939 
maturity), 105 (1940 and 1941 maturity), 
on Nov. 1, 1935, at the Irving Trust Co., 
New York 

Mueller Brass Co., entire issue of first 6s, 
due annually to April 1, 1937, called for 
payment at 100% (April 1, 1936, maturity) 
and 101 (April 1, 1937, maturity) on Oct. 
1, 1935, at the Continental Illinois Na- 
tional Bank and Trust Co., Chicago. 


Muncie Water Works Co., entire issue of 
5s, due Oct. 2, 1949, called for payment at 
par on Oct. 9, 1935, at the City Bank 
Farmers Trust Co., New York. 

Norway (Kingdom of), £34,540 of 3% per 
cent loan of 1894 bonds, due Oct. 15, 1944, 
called for payment at par on Oct. 15, 1935, 
at the Hambros Bank, Ltd., London 

Ontario Steel Products Co., Ltd., $23,900 of 
first 6s, due July 1, 1943, called for pay- 
ment at 110 on Dec. 1, 1935, at the Royal 
Trust Co., Montreal. Lowest and highest 
numbers called: Al, A454; B5000, B5261; 
C10014, C10282 

Order of Friars Minor (Franciscans) of the 
Province of St. John the Baptist (Cin- 
cinnati), entire Series B of first serial 
54s, dated Oct. 1, 1929, called for payment 
at 101 on Oct. 1, 1935, at the St. Louis 
Union Trust Co., St. Louis, Mo 


Pacific Dairy Products Co., entire issue of 
debenture 6%s, due April 1, 1937, called 
for payment at 101 on Oct. 1, 1935, at the 
American Trust Co., San Francisco 


Pacific Products, Inc., $40,000 of first 6%, 
due Oct. 1, 1940, called for payment at 
103 on Oct. 1, 1935, at the Anglo-California 
National Bank, San Francisco. Numbers 
called: M1 lowest, M750 highest 

Pennsylvania Co., entire issue of secured 
4%s, due Nov. 1, 1963, called for payment 
at 105 on Nov. 1, 1935, at offices of the 
company, 380 Seventh Avenue, New York, 
or 1,617 Pennsylvania Boulevard, Phila- 
delphia 

Peoples Bridge Corp., bonds D13, D17, M10, 
M112 and M188 of first lien 64s, due Feb. 
1, 1944, called for payment at 103 on Oct. 
10, 1935, at the Manufacturers Trust Co., 
New York. 


Perkins, Okla., water bonds 22 and 23, 
dated April 1, 1912, called for payment at 
par on Oct. 1, 1935, at the Manufacturers 
Trust Co., New York 

Post Publishing Co. (Appleten, Wis.), 
entire issue of first 5s, due serially Nov. 
1, 1936-41, called for payment at 101 on 
Oct. 31, 1935, at the First Trust Co., 
Appleton. 


Provident Mortgage Co., entire issue of 
certificates of beneficial interest 6s, A, 
due April 1, 1945, called for payment at 
par on Oct. 1, 1935, at the National Union 
Mortgage Corp., Baltimore, Md 

Roosevelt County, Mont., bonds 1-26 of 
School District 45 building 6s, due Oct. 1, 
1945, called for payment at par on Oct. 1, 
1935, at office of the County Treasurer, 
Wolf Point, Mont 


Routt County, Col., various of warrants, 
called for payment at par on Sept. 20, 
1935, at office of the County Treasurer. 

St. Francis Technical School (San Fran- 
cisco), entire issue of first real estate 
544s, due to April 1, 1939, called for pay- 
ment at 101 on Oct. 1, 1935, at the Mer- 
cantile-Commerce Bank and Trust Co., 
St. Louis, Mo. 

Savings and Loan Bank of the State of 
New York, $5,000 of 4%s, dated May 1, 
1930, Series 104, called for payment at 
102% on Nov. 1, 1935, at the Guaranty 
Trust Co., New York 

Times Publishing Co. (Portsmouth, Ohio), 
entire issue of first and collateral trust 
6%s, due annually to Sept. 10, 1938, called 
for payment at 102 on Sept. 10, 1935, at 
the Ohio National Bank, Columbus, Ohio. 

Twin Falls County, Idaho., bonds 253-360 
of Filer Highway District 6s, dated May 
15, 1919, called for payment at par on 
Aug. 1, 1935, at the National Bank of 
Commerce, New York; office of the City 
Treasurer, Filer, Idaho, or the Fidelity 
National Bank, Twin Falls, Idaho. 

Union County, N. M., entire issue of School 
District 3 6s, dated July 2, 1922, due 1952, 
called for payment at par on Aug. 1, 1935. 

Victorias Milling Co., entire issue of first 
serial 74s, due to June 1, 1941, called for 
payment at 106.625 on Dec. 1, 1935. The 
Bishop Trust Co., Honolulu, is trustee. 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults in interest or principal 


or both; and a statement of protective 
action taken, so far as reported. 





' a 
Ancroft Place, Ltd.—Coupon 16, due Sept. 
1, 1934, on issue of first 64s, due 1946, 

was paid Sept. 1, 1935. 

Baker Block, Inc. (Minneapolis)—It has 
been learned that coupons due May l, 
1934, issue of first A 6s, due 1946, will be 
paid on Nov. 1, 1935 


Bloor Street George Realty, Ltd.—Coupon 
6, due Feb. 15, 1934, on issue of first 7s, 
due 1946, will be paid on Sept. 15, 1935. 


Bremen (State of)—The State of Bremen 
has announced that the embargo on the 
transfer of funds from Germany prevents 
it from placing the amounts payable on 
that date at the disposal of holders of 
7s, due 1935, in New York in dollars. Un- 
der these circumstances, the State of 
Bremen makes the following offer to bond- 
holders residing outside of Germany: (a) 
To extend the maturity of the bonds un- 
til Sept. 1, 1940, at the same time reduc- 
ing the rate of interest to 6 per cent; 
(b) to accept repayment in ‘blocked’”’ 
reichsmarks. 

Brown Co., in default on Sept. 1, 1935, in- 
terest payment on issue of first B 5s, 
due 1950. 

Bush Terminal Co.—The City Bank Farm- 
ers Trust Co., New York, has notified 
holders of first 4s, due 1952, that trustees 
of the company have paid over to the 
bank $251,200 for application to the pay- 
ment of instalments of interest which ma- 
tured on the bonds on April 1 and Oct. 1, 


1933; April 1 and Oct. 1, 1934, and April 1 


of this year. 


Butler Hall (New York)—Holders of first- 
mortgage serial 7 per cent bonds, due 
to 1939, of Riverside Viaduct Realty Co. 
and certificates therefor have been noti- 
fied by protective committee, headed by 
Julius Alexander, that new first-mortgage 
bonds of But-Hall Co., Inc., new owning 
corporation, which bought in Butler Hall. 
are ready for delivery 


Chicago & Northwestern Railway Co., in 
default on Sept. 1, 1935, interest payment 
on issue of secured 6%s, due 1936 

Chicago, Milwaukee, St. Pau! & Pacific, in 
default on Aug. 1, 1935, interest payment 
on issue of 5s, due 1975 

City and Suburban Public Service Co.—It 
has been announced that funds are on 
deposit with the Mississippi Valley Trust 
Co., St. Louis, to pay coupons due 
July i, 1933, and Jan. 1, 1934, issue of 
first A 5s, due 1934 


Des Plaines Valley Railway Co., in default 
on Sept. 1, 1935, interest payment on issue 
of guaranteed first 4%s, due 1947 


Deutsche Bank (Berlin)—This bank has is- 
sued notice to holders of certificates of 
participation of extended 6s, due 1935, of- 
fering them payment in blocked reichs- 
marks or an extension of maturity date 
to Sept 1, 1938. Principal of note origi- 
nally was payable Sept. 1, 1932, but for- 
eign exchange restrictions made it im- 
possible for the bank to transfer suffi- 
cient funds out of Germany to meet the 
payment. It accordingly made alternative 
offers of payment in blocked marks or 
an extension of the note for three years 
In making present offer bank declares 
its intention of making payment at ear- 
liest interest date on which it is_per- 
mitted to do so by German authorities, 
and provision is to be made in extend- 
ing participation certificates, allowing for 
redemption before extended maturity 
date, if that becomes possible. Extended 
certificates will continue to bear 6 per 
cent interest. Holders who accept either 
offer are instructed to present their cer- 
tificates at the Central Hanover Bank and 
Trust Co., New York, depositary. Offer 
will expire Sept. 30, 1935 

50 Broadway Building (Lower Broadway 
Properties) (New York)—Lower Broadway 
Properties, Inc., has notified holders of 
20-year first-mortgage 6 per cent loan cer 
tificates, due March 1, 1946, that payment 
of coupon interest due Sept. 1, 1935, on 
amended coupons under plan of reorgani 
zation will be at annual rate of 3 per 
cent, or $15 for each $1,000 certificate 
and $7.50 for each $500 certificate 


Milwaukee, Sparta and Northwestern Rail- 


way Co., in default on Sept. 1, 1935, in- 
terest payment on issue of guaranteed 
first 4s, due 1947 

Oregon American Lumber Co.—Committee 


headed by G. R. Birkelund, has notified 
holders of first 6s, due 1942, that new se- 
curities under reorganization plan are 
ready for delivery at the Continental Illi- 
nois National Bank and Trust Co., Chi- 
cago. Under plan, present bonds will be 
exchanged for like principal amount of 
second-mortgage income bonds of Oregon- 
American Lumber Corp., a new company 
and voting trust certificates for common 


stock of new company in proportion of 
one share for each $100 principal amount 
of bonds. 


Pernambuco (State of), Brazil—White. 
Weld & Co., New York, as special agent, 
has announced it has received funds for 
payment of Sept. 1, 1935, coupons at rate 
of 20 per cent of dollar face amount. issue 
of extended secured 7s, due 1947. Accord- 
ingly, coupons due Sept. 1, 1935, will be 
paid on and after Sept. 4, 1935, at rate 
of $7 per $35 coupon upon presentation 
and surrender thereof to special agent 


Prudence Co.—The Central Hanover Bank 
and Trust Co., New York, has notified 
holders of sixth series first-mortgage col- 
lateral bonds of this company that a pay- 
ment of $6 for each $100 due thereon will 
be made on account of principal and ac- 
crued interest to June 29, 1935 upon pres- 
entation of bonds at its office At the 
same time the City Bank Farmers Trust 
Co., New York, has announced distribu- 
tion to holders of Series AA bonds of 
$16 for each $10 due and $17 for each 
$100 due on fourth series bonds 


San Paulo (State of). Brazil Speyer & Co 
and J. Henry Schroder Banking Corp 
New York, special agent, have announced 
that funds have been deposited with them 
sufficient to pay 22% per cent of face 
amount of Sept. 1, 1935, coupons, issue of 
extended secured 7s, due 1956 

United Railways Co. of St. Louis—It has 
been announced that funds are on depos- 
it with the St. Louis Union Trust Co 
St. Louis, to pay coupons due July 1, 
1933, and Jan. 1, 1934, on issue of first 
Beneral 4s, due 1934 


Warren Brothers Co., in default on Sept. 1, 


1935, interest payment on issues of 5s 
due 1937, and debenture 6s due 1941 
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TRANSPORTATION (27) ae 
Depar- 
—— ture 
vge. From 
1935. (1990. 34). Avge. 
Week ended adfigs 
Total carload ngs 679,861 699, - — 2.8 
Grain & gr. prod 44,544 39,962 +11.5 
Coal and coke.. 137,559 133, 146 + 2.9 
Forest products. . 31,368 25,821 +21.5 
Manuf. products. . 416,594 444,212 — 6.2 
Year to Aug. 31: 
Total car oadings.. 20,506,860 23,166,217 —11.5 
Grain & gr. prod.. 1,001,148 1,293,971 . 
Coal and coke.... 4 —22.6 


Forest products. 895, 

Manuf. products. 13, 319, 133 15,288,580 —10.1 
ee a surplus, 

Aug. 287,606 502,547 —42.8 
P. C. of treigist cars 


aor Aug. 1 84.7 88.7 — 4.5 
C. of locomotives 
ye FA. Aug. 1 77.0 84.4 — 8.7 


Gross revenue, year 
to July 1. $1, 635,594,320 $1,890,242,937 —12.9 


Bupenese. yea 
oJ "1, 318,744,100 1,522,412,180 —13.4 


uly 1. 
Sines year to 
uly 122,037,561 141,191,008 —18.2 
Rate of return on 
property investm't: “Fair Return” 
ear to July 1: 








Eastern Dist. 2.59 5.75 —55.0 
Southern Dist.. 1.54 5.75 —73.2 
Western Dist. 0.75 5.75 —98.7 
Total U. S. 1.81 5.75 —68.5 | 
2 
FAILURES 
——Week Ended 





Sian.” “Bis. “ida!” 


Retail Groups: 


0 SS 121 99 
Wholesale ..... eae ee 22 5 
Manufacturing ........ 46 49 4 
Other commercial . 14 15 16 

Prion United States . 203 207 174 

4 ~ phical Divisions: 

a land ; 20 21 14 
Middle Atlantic ....... 74 78 63 
South Atlantic ... 14 10 11 
South Central .... 14 24 11 
Central East ...... cae 35 28 
Central West ieeeees ae 8 10 
PE, 36:0 Katine ses'en 5 6 3 
Pacific ; .. 28 25 44 

Total United States. 203 207 174 





3 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include ‘‘hot,"’ or ille- 
gally ren ha 


_— | 


Bes." Aug. +4 “Sept. 8 








Texas: 
Panhandle . 51,950 54,700 
North ... 5 $50 57,600 61,050 
W. Cent 25,800 25,800 27.000 
West . 153,150 150,000 154,050 
Rs vs i ccevan 45,900 47,850 52,300 
eres 440,500 439,250 417,250 
Conroe 39,650 39,350 47,650 
: EF 59,250 58,600 58,050 
Powetal .......- _152,650 148,300 131,500 
EE -dcesceunse 1,029,650 1,018,700 1,003,550 
Oklahoma ....... 449,550 471,700 416,900 
Kansas ....+. 128,800 139,750 120,950 
Coast. La.......... 120,800 120, 74,400 
BE) ive cccccess 26,700 24,550 24,200 
Arkansas . ue 30,350 30,300 31,200 
§Eastern ...eeees 101,250 102,600 102,200 
Michigan enne 46,300 48,050 30,950 
Wyoming sine 37,000 38,050 38,100 
DE. vcsccanews 14,800 13,200 10,400 
orado ..... é 4,350 4,400 3,500 
New Mexico....... 57,150 57,200 45,500 
California 613,500 .700 502,600 
ae . 2,660,200 2,665,100 2,404,450 


{Excluding Conroe. §Excluding Michigan. 





PER CENT CHANGES IN ELECTRIC 


POWER OUTPUT FROM CORRESPOND- | 


ING WEEKS OF PREVIOUS YEAR (7) 








935 
Week Ended re 7. Aug.31.Aug.24. Aug.17.Aug.10 
New Eng.. 3 is +90 +94 4+9.7 4+ 7.3 
Mid-Atlan .. + 7.8 93 +63 + 7.2 
Cen Ind Reg 1137 T33 12.7 t 9.2 > 9.8 
West Cent. .+10.5 9.6 9.5 6.8 +10.3 
South States+13.4 + 88 t 8.5 + 8.2 + 9.8 
— 5. -444.2 +37.6 +37.7 439.5 Ta 
oast..+ 6.7 +79 +85 + 83 5.5 
Entire U.S.+12.0 +11.2 +11.6 + 9.5 + 9.7 
5 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tens) 
————Week Ended-— 
*Aug.31, tAug.24, Sept.1, 
1935. 1934. 
Bituminous coal: 
To nity ite aes jeer 7,340 6,280 6,748 
aenere 1,223 1,047 1,125 
Anthtnche ri ): 
|e 1,088 413 1,098 
Daily average ..... 181 69 183 
Beehive coke 
tata g i Wee Se 15 12 11 
Daily average ...... 3 2 2 





6 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 
Sept.7, Aug.31, Sept.8, 
1935. 1935. 1934. 
Locomotives ’ 


1 





Freight cars .......... 1000S 00—t—=étjYZ 

Passenger cars ......... came aaa oe 

Struct. stl. (tons). . 825 720 1,170 

Rails (toms) ........ -... 14,400 hewh 
*Subiect to revision. tRevised. 














Business 


Statistics 





a Production, Estimated 
Week & eee eeseseeseese 26 
Automobile Production, Monthly...... 17 
Automobiles, Domestic Sales of...... 15 
Automobiles, New Commercial Car 
Registrations ei ace ea ek blk Wd eked 14 


Automobiles, Production and Regis- 


CREPES OF, DRGUEEET. 20.6. .cccvccccces 18 
Automobiles, Wholesale Sales of...... 16 
British Exchange Rates on Paris..... 40 
Brokers’ Loans Ratios............... 36 
Business Activity, The ‘Annalist In- 

MEN ne cnle-k.e Cd Waews aAdae aaah oes 7 
B Weekly Index, The New York Times, 

thas nassau cekwedaees 23 
Coal ‘ana Beehive Coke, Menthiy Pro- 
PEE eee eee 27 


Coal and Coke Production, Weekly. 5 





Construction Contracts Awarded, 
i? Pe cccuddccencaccuntann 13 

Construction contracts Awarded, 
Monthly imasta Scans te arg del alee ks oe ea 8 | 

Cost of Living. . is co sucsein cc dedeta tae a 19 


Department Store Sales and Stocks.. 10 
Electric Power Output, Per Cent 
Changes in, by Regions............. 4 
_— Power Production, Weekly... 30 
-_—/ Wh. ase Awards 20 
ures, kly : 








INDEX TO BUSINESS STATISTICS 


Foreign Exchange Rates, Dally; 39 
Foreign Exchange Rates, Wee ly. a 
Freight Car Loadings............. ee 
Freight Car Loadings by Groups..... 11 
Gold and Silver Prices............... 37 
Money Rates in New York City. Deity 35 
Meney Rates in New Yor City, ~ 
Oil _ AR Average Daily Crude. 3 
Oil Refinery Activity, Crude, and 
Cracked Gasoline Production....... 9 
Pound and Dollar, Value of, in Gold 
REN  SE 41 
Railroad soment Orders, Domes- 
 ). ere eee 6 
Refrigerator Sales, Household Elec- 
_ [PORE her aa aro 33 
Sensitive Commodity Prices, The An- 
nalist Weekly Index of.............. 31 
Short Interest—New York = Ex- 
chan age peice weak 29 
Silk oon we waiainan uxaviaan 32 
— Industry, Rate of Operations in 
Steel Ingot IE OIE 12 
Steel Products, Shipments of Finished 21 
Steel Scrap REM eo Sen 22 
EE 66006 dee crcesseune vedas 1 
TL EE son dc00.p acdsee 28 











7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 





1935—— 
Aug. July. June. May. Apr. 


———1934 
Dec. Nov. Oct. July, 
57.6 61.9 


Mar. Feb. Jan. 


he ge car loadings : 60.8 58.4 63.1 61.5 63.4 66.8 67.3 66.2 63.1 58.9 
Steel ingot production. 72.9 58.3 57.1 58.6 58.8 62.3 69.3 70.0 58.0 43.4 36.6 41.4 
Pig iron production..... 57.8 us 49.3 51.5 50.9 54.4 58.1 52.3 37.2 33.3 31.8 40.6 
Electric power production.‘ *105.1 2 102.2 99.3 98.7 98.8 99.3 98.5 97.8 93.6 92.5 96.7 
Cotton consumption .... 190.7 74.8 81.7 78.9 82.5 90.1 97.0 84.3 86.0 92.2 77.6 
Wool consumption 140.0 125.3 154.4 129.7 102.7 101.0 126.8 100.7 93.9 64.6 49.8 
Silk consumption ..... 64.9 64.0 61.8 66.7 68.3 70.1 68.2 67.1 74.6 60.8 75.5 58.2 
Boot and shoe production.*95.1 112.3 101.2 116.5 117.1 116.8 116.2 124.2 110.7 99.2 89.0 108.9 
Automobile production *61.9 83.5 83.6 75.8 98.7 102.1 100.7 104.3 89.0 46.4 51.4 68.3 
Lumber production 73.9 64.1 52.5 45.8 61.6 60.0 63.9 56.3 55.2 54.8 58.1 54.0 
Cement production ........ ... 45.9 52.1 49.4 47.6 43.1 39.8 37.9 43.9 423 40.8 49.6 
Zinc production 71.3 71.9 70.6 65.0 67.2 64.6 65.9 64.6 67.3 68.0 66.2 51.0 
Combined index 90.6 79.5 79.3 80.6 81.5 83.3 83.6 77.5 71.5 70.5 73.2 
ANNALIST 


For monthly figures on the ‘combined index back to January, 1919, see THE 


of Jan. 19. 1934, page 





8 
CONSTRUCTION CONTRACTS 


AWARDED IN 37 STATES (3) 


(Millions of dollars) 


Ss lly Adjusted Daily Average—, 





—_—— Monthly Totals 


Public “Public 
Work and  Resi- Non- Work and Resi- Non- 
1934 Utility. dential. Residential. Total. Utility. dential. Residential. Total. 
August 50.6 18.6 51.0 120.2 1.70 71 1.82 4.31 
1935. 
January 44.4 22.4 33.0 99.8 2.18 1.18 1.65 5.07 
February 27.8 16.6 30.6 75.0 1.86 -90 1.51 3.89 
March 46.3 32.2 44.6 123.0 1.84 1.22 1.51 4.36 
April 40.5 42.3 41.5 124.3 1.48 1.43 1.50 4.22 
May 31.4 44.9 50.4 126.7 1.13 1.53 1.72 4.30 
June 39.1 49.8 59.0 148.0 1.43 1.84 2.06 5.28 
July . 53.9 48.4 57.0 159.2 2.07 1.90 1.86 t5.76 
August 69.5 40.5 58.5 168.6 2.38 1.57 2.13 6.12 





9 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 


(Thousands of barrels of 42 gatlons) 
Motor Fuel Stocks———— 


-——Crude Runs to Stils——_ ——— 


Week P. C. of §Average §P. C. of Total 
Ended Total Cap. Daily Capacity Finished 
1935. Reporting Runs. Operated. Gasoline. 
July 6...89.5 2,564 75.3 50,138 
July 13...89.5 2,523 74.1 49,654 
July .89.5 2,598 76.3 48,747 
July 27...89.5 2,663 78.2 48,157 
Aug. 3...89.5 2,467 72.5 48,257 
Aug. 10...89.5 2,555 75.0 46,286 
Aug. 17...89.5 2,560 75.2 5,698 
Aug. 24...89.5 2,562 75.2 44,751 
Aug. 31...89.5 568 75.4 3,7: 
Sept. . 89.5 2,472 72.6 44,165 





10 
DEPARTMENT STORE SALES AND 
STOCKS (4) 
(1923-1925—100) 
Unadjusted for Adjusted for 
Seasonal! Variation. Seasonal Variation. 


1934. Sales Stocks. Sales. Stocks. 
August .... 0 61 TT 4 
1935. 
June ... 76 ; 80 
Fe. i 80 
August ... 79 


For department store sales, adjusted for 
seasonal variation back to the beginning of 
1919, see THe ANNALIST of Jan. 18, . 
page 162. 





il 
CAR LOADINGS BY GROUPS 
Average Per Business Day, Adjusted for 
Seasonal Variation. 
(Thousands of Cars.) 





Miscel- tee, Forest 
1934. laneous. Cc. L. Coal.Prod'ts. 
August ......35.46 ad 73 17.25 3.63 
1935. 
January 41.90 27.28 22.25 3.82 
February 42.61 27.21 23.63 4.40 
March ...... 41.52 26.89 23.93 4.20 
ere 39.92 26.77 18.25 4.23 
seers .86 26.58 19.46 4.00 
RS errs 55 26.50 23.09 4.22 
MD kancaude 37.35 26.52 15.52 4.73 
August .37.42 26.73 16.93 4.97 
Grain and e 
1934. Grain Prod. Ore. Stock. Coke 
Ee 5.36 2.66 5.91 
1935. 
January 4.50 1.90 2.40 1.24 
February 4.82 1.98 2.26 1.21 
ees 5.25 2.20 2.33 1.02 
ME sccance 5.63 3.49 2.39 1.02 
eer 5.08 3.93 2.32 1.07 
GED cocccces 4.84 3.06 1.97 1.08 
Ee eascweas 4.15 3.06 1.98 0.93 
August xcs me 3.09 2.35 1.02 


iFor per cent revorting only. [Amount contained in naphtha distillates. 


Cracked Gasoline 


fUnfin- Other Gas and Production. 
ished Motor Fuel Fuel Oil P. C. Cap. §Aver. 

Gasoline Stocks. Stocks. Reporting. Daily. 
6,132 5,780 101,867 92.5 558 
6,166 , 825 103,418 92.5 557 
6,160 5,870 103,810 95.9 $571 
6,012 5,915 105,473 95.9 582 
5,884 5,960 106,143 95.9 565 
5,898 5,980 106,446 95.9 562 
5,854 5,960 106,314 95.9 579 
5,683 5,940 106,530 95.9 587 
5,579 5.920 106,380 95.9 573 
5,487 5,875 108,081 95. 557 


tOn new basis. 





12 
STEEL INGOT PRODUCTION (16) 
(Gross Tons) 


Approx. 
No. Daily $% 

a Produc.—, Work- Pro- Cap. 

Re fAll ing duction Oper- 

1934.tComp'ies Comp’ies. Days. All Cos. ated. 

Aug... 1,35, 1,381,350 27 51,161 23.24 
1935. 

Jan... 2,816,529 2,871,531 27 106, 48.04 

Feb. 424,398 2,777,765 24 115.740 52.28 

Mar. 2,813,021 2,868,141 26 110,313 49.83 

Apr. 2,590,165 2,640,504 26 101, 45.87 

May 2,586,093 2,635,857 27 4 44.10 

June.. 2,188,667 2,230,893 25 x 40.31 

July... 2,227,467 2,270,224 26 87,316 39.44 

Aug... 2,863,189 2,919,326 27 108,1 48.84 


tReported for 1934 and 1935 by companies 
which made 97.91% of the open-hearth and 
100% of =e Meeoeteer steel ingot production 
in 1934. on annual! capacity 
~ of ogy 31, 1933, of 68,478,813 gross tons; 
r 1935, on annual capacity as of Dec. 31, 
1934. of 68,849,717 gross tons. {Calculated. 





3 
AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 


Public 

Resi- Work and All No. 
1934. dential. Utility. Other. Total.Days 
~_- 793.800 1,562,680 2, ,040 4,786, 25 
Aug. 690,407 1,872,481 1, .630 4,453,518 27 
Oct 744,667 2,082,833 1,765,000 4,592,500 24 
1,011,538 2,509,192 1,691,769 5,212,499 26 
,000 2,093,680 1,578,960 4,469,640 25 
Dec. 582,040 2,002,680 1,124,240 3,708,960 25 

1935. 
Jan.. 861,931 1,707,896 1,267,631 3,837,458 26 
Feb.. 755,318 1,263,995 1,391,500 3,410,813 22 
Mar..1,238,731 1,779,000 1,714,692 4,732,423 26 
Ape... eon 1,557,269 1,596,719 4,780,173 26 
ay .1,726,981 1,207,146 1,939,665 4,873,792 26 
June.1,993,304 1,565,472 2,361,432 5,920,208 25 
July .1,860,462 2,073,423 2,191,115 6,125,000 26 
Aug..1,501,048 2,575,570 2,166,241 6,242,859 27 











14 
NEW COMMERCIAL 


CAR 
REGISTRATIONS 
July, June, July, 
1935 1935. 1934. 
General Motors Gate 19,469 18,482 15,666 
erent 18,608 17,576 14,704 
G.. — 857 901 951 
Buick neath ; 4 5 11 
Ford ... 18,073 17,385 12,492 
Chrysler (total). 5,465 4,998 4,240 
ge . 5,336 4,911 4,224 
Plymouth 129 87 16 
International ...... 5,308 4,710 2,548 
Diamond-T enue 593 572 457 
SN nice den beans 439 439 416 
White (total) i“ 336 258 396 
White . 233 220 352 
Indiana 103 38 44 
Willys . 298 266 - 
Studebaker 219 218 156 
a 202 178 182 
| ‘are 147 103 202 
Brockway ......... 114 113 147 
Autocar .... smee 99 73 99 
Terraplane Semana? . 86 108 67 
Stewart ... ieee 85 69 67 
Sterling .......... 19 16 17 
Austin ruiides-wesee 10 13 17 
Miscellaneous .. 281 242 321 
Total .. 51,243 48,243 37,490 





15 
DOMESTIC SALES OF AUTOMOBILES 
(General Motors Corp.) 
-~To Consumers.——To Dealers.— 
1934. 


1935. 1934 1935. 
. 54,105 23,438 75,727 46,190 
ae yf 58,911 92,907 82,222 
-126,691 98,174 132,622 119,858 
-143,909 106,349 152,946 121,964 
-109,051 95,253 105,159 103,844 
137,782 112,847 150,863 118,789 
108,645 101,243 139,021 107,554 
127,346 86,258 103,098 87,429 








16 
WHOLESALE SALES OF AUTOMOBILES 
(To General Motors deale rs in the ates 
States and Canada, 


shipments.) 
1935. 1934. 1933. 1932. 
p , ere 8, 268 62,506 82,117 74,710 
| Speers 121,146 100,848 59,614 2,850 
Marc 169,302 153,250 58,018 59,696 
April 184,05! 153,954 86,967 78,359 
eee 134,597 132,837 98,205 66,739 
MD. o<ccna 181,188 146,881 113,701 52,561 
July 167,790 134,324 106,918 36,872 
Aug. 124,680 109,278 97,614 30,419 


—_—__, nialanieaasantaas 
AUTOMOBILE PRODUCTION (5) 
(Cars and trucks, United States and Canada) 


1935. 1934 1933. 1932. 
. cccces 303,424 162,570 132,183 123,075 
ere 353,813 238,827 196.785 122,895 
Mar. 51,809 352,614 121,904 127,277 
April ..... 501,837 371,338 184,687 155,136 
| eae 385,486 350,616 223,807 192,516 
June ..... 377, 320,382 257,050 190,218 
July 350,118 276,047 235,897 116,615 
Aug. ..... $235,000 244,715 238,934 94,392 
§Estimated 





——————— 
PRODUCTION AND REGISTRATIONS OF 
AUTOMOBILES 

Passenger Cars-— Commercial Cars 





1934. “Production. Regis. Production. Regis. 
July .... 223,094 228,760 41,839 37,490 

1935. 
Ape. ... 401,628 319,652 76,118 46,785 

ay ... 307,522 293,201 57,205 47,968 
June ... 296,209 280,360 64,711 48,243 
July 276,084 285,195 60,965 51,2423 

a 
COST OF LI¥ ‘ING (22) 
(1923—100) 
Fuel 
All Hous- Cloth- and sun 

1934. Items. Food. ing ing. Light. dries 
Aug. .... 79.6 765 65.4 77.2 86.9 92.3 

1935. 
June -- 82.7 84.2 69.9 74.5 83.7 92.7 
July -- 82.6 83.3 70.5 744 83.7 93.1 
Aug. .... 83.0 83.7 71.5 74.2 84.0 93.1 

——_———— 209 —_____.__ 
ENGINEERING CONTRACT 


AWARDS (14) 
(Total per week, thousands of dollars) 


State & 
1935: Federal. Munic. Public. Private. Total. 
Week ended: 
Aug. 22..... 15,184 11,298 26,482 2.956 29,438 
Aug. 29..... 5, 14,585 20,518 5,595 25,113 
Sept. 5f....14,192 10,585 24531 2.831 27 ,362 
Sept. 12.....11,053 19,958 31,011 3,966 34/977 


tFour-day week. 





2! 
SHIPMENTS OF FINISHED STEEL 


PRODUCTS 
United States Steel Corporation 
woe, TD 

7 ‘ 1933. 1932. 
Jan..... 534,055 331,777 285.138 426,271 
| Se 583,137 385,500 275,929 413/001 
Mar 668,056 .209 256,793 388,579 
| Se 591,728 643,009 335,321 395,091 
May.... 598,915 745,063 455.302 338,202 
June.... 578,108 985,337 603,937  324'746 
July 547,7 369,938 701,322 272.448 
Aug ae 378,023 968,155 291,688 
Sept 370,306 57F 161 316,019 


For figures ‘back to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934, Sage 390. 


a 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 

Week Ended 
Sept.6, Aug.30, Sept.7, 
1935. 1935 1934. 
Heavy melting, averag 
of daily quotations 


“$13 25 $13.05 $10.75 
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23 
NEW YORK TIMES WEEKLY BUSINESS INDEX 
Electric Cotton 
Car Steel Mill Power Automobile Lumber Cloth Combined 
Loadings. Activity. Production. Production.Production.Production. Index. 
Effective weights .......... 25 25 20 10 10 10 100 
Adjusted weights .......... .22 Al 51 .04 05 07 1.0 
Week Ended: 
1934. 
Sep. EE ee ee eee 60.2 27.1 93.5 58.4 64.0 57.2 73.4 
1935. 
RE oi nissn: Ka nal iaae moeen 60.3 74.6 107.4 63.4 74.0 80.7 88.1 
SE bs abadns pees eeasnne 60.4 77.2 107.0 57.5 74.0 77.4 87.8 
Bs GN s 06 so rcseed cecencesss +62.9 75.9 105.2 56.7 +77.0 t73.5 87.1 
Sep. EE nS Oe are or “24 76.5 106.5 47.8 *78.3 78.6 *87.6 


For figures from Jan. 5, 1929, to June 30, 1934, see THE ANNALIST of June 2, 1933, page 
773; May 11, 1934, page 755. 


24 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
————As Estimated by—__——-—- 





Dow-Jones— Amer. Amer 
Week U. S. Week Be- Ironé& Week N. Y. Iron Metal 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
1934. 
Sep. 10.. 19 21% 20 Sep. 3.. 18.4 Sep. §8.. 18 18 Sep. 4.. 19 18 
Sep. 17.. 20 22 2 Sep. 10.. 20.9 Sep. 15.. 20% #21 Sep. 11.. 19% 21 
1935. 
Aug. 26.. 41 57 50% 19.. 48.8 Aug. 24.. 52% 51 Aug. 20.. 50% 51 
Sep. 2.. 37 50 45 aa oe 47.9 Aug. 31.. 524 50 Aug. 27.. 50 50 
Sep. 9.. 41 57% 50 Sep . . 745.8 Sep. 7.. 52 49 Sep. 3.. 32 48 
Sep. 16.. .. os a Sep. 3. . 49.7 ma. ME.. >. a Sep. 10.. 52 52 








25 30 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 


3 31, Aug.27, Sept.1, (Inciudes only power generated by the elec- 
1935. 1934. = a ht and power industry proper 
yrain and grain prod. “ Sid 40,452 38,510 mports. Does not include power 
a era 14,170 15,042 36,891 ~~ by traction companies.) 
ool an cedthane thas 131,526 99,933 121,214 (Thousands of kilowatt hours) 
perry ri 6,033 5,185 5,280 Wee 
Forest products...... 31,368 =i 21,818 | Ended: 1935. 1934. 1933. 1932. 


35,626 35, 26,939 | Aug. 17.1,832,695 1,674, 4 1,650.205 1,431,910 
.162,540 159,794 162,866 aus. 24.1,839,815 1,648.1 1,630, 1,436,440 
Miscellaneous freight. 254,054 240,007 234,013 ug. 31.1,809,716 1,626, an 1,637,317 1,464,700 

aon 7.1,752,066 1,564,867 1,582,742 1,423,977 
-679,861 626,373 647,531 Back figures, see THE ANNALIST of May 
1935—Estimated to- | 11, 1934, page 756 


Merchandise 1. se. Bs 





Carloadings (total). 


Week ended Sept. 4, 
tal, 582,0C0; corresponding week in 1934, 
562,730 


31 
atid 26 THE ANNALIST WEEKLY INDEX OF 
ESTIMATED AUTOMOBILE SENSITIVE COMMODITY PRICES 


PRODUCTION (10) tWhole- Sensi- 
sale tive 











le i. 1932. Steel Price Price 

a p— ane b> a. 1934. Scrap. Zinc. Aver. Index. Index. 

Aue. ae 5 50. 5 1 50,047 20/844 Sept. 11. 79.0 75.4 yy & | 111.0 69.5 
Aug. 31....... 49,115 32,586 43,843 19,840 1935. 

Sept. 7....... 34,140 38,166 40,367 20,871 | Aug. 20. 1056 84.3 95.0 1158 82.0 

Aug. 27. 104.6 4.3 94.4 115.3 81. rf 

27 Sept. 3. 103.4 84.1 93.8 it 15.2 81. 
MONTHLY PRODUCTION OF COAL AND Sept. 7 104.3 83.7 94.0 *116.1 *81. i 
BEEHIVE COKE (5) tU Bureau of Labor Statistics Index 


(1826-100) converted to 1913 base, by multi- 


(Thousands of tons) plying by 1.4327. 




















— Anthracite. — For figures from Jan. 5, 1932, to Dec. 11, 
Total Daily Tot. Daily Tot. D'ly. | 1934, see THE ANNALIST of Nov. 30, 1934, 
1934. Prod. Av. Prod. Av. Prod. Av. | Page 758, and Dec. 14, 1934, page 827. 
pO ee 27,452 1,017 3,584 133 44 2 32 
1935. SILK MOVEMENT (21) 
2 "=e 30,067 1,023 5,642 226 60 2 . 
Sulyt ...... 22,262 856 3,536 136 46 2 (Bales) 
AUB? 2.600 25,980 962 2,591 96 53 2 Storage. tDeliv- In Tran. 
End of erlesto End of 
33 ——. 1934. Imports. Month. Am. Mills. Month. 
SLAB ZINC (25) i aeandor 28,673 58,694 36,247 54,200 
f 2, Ibs. 1935. 
tattle ee | 38,984 42,018 33,728 32,400 
a. ee | OE 34,802 32,654 $44,166 38, 
Produc- Daily Ship- End of End of Aug. Seceees 46,442 37,381 41,715 45,600 
1934. tion. Avge. ments. Month. Month. tIncludes re-exports. 
July .... 24,756 799 26,966 97,462 16,058 $Includes abnormally heavy deliveries to 
1935 Canada in anticipation of Canadian tariff. 
ey aT Ts Be Se a3 
y sa: 35:05 11131 32'241 115,723 36.939 | HOUSEHOLD ELECTRIC REFRIGERA- 
Aug. 35,922 1,159 39,200 112,445 39,238 TOR SALES (7) 
29 (Number of units) 
1935. 1934. 1933. 1932. 
3 lau s K 
sr ee TOCK | January ..... 97,421 35,212 18,755 33,169 
February ....121,636 82,439 35,394 44,721 
(Number of shares, end of month) March ... 213,464 151,668 58,494 82,147 
1935. 19 933. 1 April . 266,931 266,264 127,917 146,198 
June ... 840,537 717,241 1,417,637 2,100,528 | May - 244, 277,988 212,770 131,946 
July ... 870,813 723,161 972,613 2,259,349 | June ... ...161,525 190,003 213, 151,774 
Aug. 998,872 826,911 901,999 1,968,643 July ... ...-154,121 120,846 128,217 28,785 
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MONEY RATES IN NEW YORK CITY 


Time Loans Prime Com’) Paper. Bankers’ Accep- 
M 


-tCall Loans.-— 60- 90 Days 4-6 Mos. 4-6 Mos. tances, {90 Days. 

aily Daily Daily Daily Daily 

a High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 
Week Ended: 

Aug. 3....... , .25 % 4 25 4 4 25 1 1 1.00 le lg 12 

ee .25 A 4 25 44 % 25 1 'S F 4 \y , 12 

a =. ee .25 Y. % 25 % % = 1 % Ye .12 

‘2? oe 25 g YY 5 YY ¥ yA& 12 

| = ae A 25 % & 25 % 14 r BR ye le 12 

Sep. , ae Wy 25 % 25 A A 25 15 \ I 12 

tNew York Stock Exchange. 1Askea rate. §Average of renewal rate. 
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40 
BRITISH EXCHANGE RATES ON PARIS 























Call Money.—, 60-90 4-6 90- (In francs—average pri 
— Dar Mos. Day . wadiinesc vo ste per day.) 
new- Time jCom. §Ac 3 ‘ 

1935. als. Hign.Low.Last. Loans. Paper. cept 3 70 866 Aug. ty 431 74.383 Py 4 Apr. Mar 
Sept. 5. z. % q i y% % va 4.75.093  ... 4.281 5 v8. vid 73.228 71.071 
sont. 6. Y % le 5. 75.007 74.757 45 153 . 73.614 71.445 

a ee Y Y4 {% | 6.74.945 74.849 74.687 75.229 73.625 71.049 
Sept: 9. , ¥ M% % ly 7.74.812 74.935 74.562 73.504 .. 70.956 
Sept.10 is i % %| 8 74.931 74.828 74.250 73.362 73.198 71.488 
Sept. 11.. % % 4G 9.74.848 74.942 74.683 ry 578 73.300 71.500 

tBest names. §As od rate. 10.74.942 75.000 74.821 3.675 73.591 

as 11.74.968 . 74.896 74.441 Teele 43. oRd 71 400 
— 1935—_, ———1934—_—. 
SBROKERS’ LOANS RATIOS Week ended: “High. Low. “High. Low 
(Millions of dollars, first of month) Aug. 3 74.993 74.750 76.435 76 319 
ao | 4888 GDeeesccces . . le D.« 
. as di rc a eae 75.000 74.849 6.4 76.3 

_ Loans, Value Loansto | ANE 7000207: 75.026 74.937 16.321 16.291 

: Bn : ,. | Aug. 24 .-75.125 74.993 76.840 75.687 
— peeeaeehee 874 32,618 2.68 Aug 31 : 15, 187 75.088 75.780 74.636 
July Msc a6 809 36,227 Te aes a a (vee re 
September sit BB B08 O88 41 

eptem i iad 9 . . 

Ghetie of teachers’ Wane, 00 Fe orted by VALUE OF THE POUND AND DOLLAR 
members of New York Stock Exc e, to IN GOLD CURRENCIES 
aggregate market value of listed led s In dollars of 25.8 grains, nine-tenths fine 

Week ended —Pound (France)— —-tDollar- 
————— 37 —— — 1935 High. Low. High. Low. 
GOLD AND SILVER PRICES OS eee 60.5 80 2 59.4 59.1 
Gold — ——Silver "Ae eae 60.4 : 59.2 59.0 
Week Dollar U.S Aug. 10 . 60.4 603 59.2 59.1 
Ended Equiva- Treas- Aug. 17 - 60.4 60.3 59.1 59.0 
Sept. 7: London. lent. ury. London. N.Y. | Aug. 24 . 60.5 60.4 59.2 59.0 
igh ..14181d 34.78 35.00 29%d 65%c | Aug. 31 . 60.5 60.5 59.3 59.1 

Low .140s 3d 34.77 35.00 294d 6556c Sept. 7 . 60.5 60.2 59.4 59.3 
Sep. 9 9-11: ie nee ae ~ Sept. 9-11 . 60.4 60.3 59.4 59.4 

igh ..141s -78 35.00 fd 655¢c tBased on exchan u 
Low ...140s 74d 34.77 35.00 29.44 655¢c Switzerland and Holland. ee ee 
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FOREIGN EXCHANGE RATES 





WEEKLY 
(All quotations cable rates unless otherwise noted) 
7 1985 i amma ga —~ 
Par. Count and Unit -Sepi Low High. .' Low. Hig 4 ‘ od 
$8.2397 ENGLAN (sovereign) . - $4.9614 $4 92% $4.98 $4.96 $5.02 $4.992 
8.2397 AUSTRALIA (sovereign) 3.965% 3.94%. 398i 3.97 4.01 4.00 
8.2397 aay gt AFRICA(sovereign) 4 95% 4.93 4.9814 4.96 5.02 5.00 
‘ ANCE (franc) yy 0659 0662% 066) .0669%, 0667% 
.08911 ITALY (lira). 0817 0813%4 .0821 .0816 .0871 0868} 
.40332 GERMANY (reichsmark) 4025 4018 4029 .4020 .4035 3968 
.68057 HOLLAND (florin) 6773 6759 6783 6767 .6879 6855 
.32669 SPAIN (peseta). 1369 1365 .1374 1368 1389 1383% 
1.6931 CANADA (dollar)i. 9978 9950 9984 -9946 1.03192 1.02432 
.1695 BELGIUM (belga) 1683 1680 1689 .1681% 2383 2375 
.32669 SWITZERLAND (franc) 3261 3250 3272 3260 .3315 3303} 
.0220 GREECE (drachma) 009454 0094 -0094% .0004% A 0095% 
.4537 SWEDEN (krona). 2560 2542 2569 2557 .2590 2577 
4537 DENMARK (krone) 2216 2201 .2225 .2216 .2244 2230 
4537 NORWAY (krone) 2494 2477 -2503 .2494 -2525 2511 
.23824 AUSTRIA (schilling) . 1893 1890 .1898 .1893 .1922 1917 
.1899 POLAND (zloty)... 1892 1885 .1898 .1892 .1925 1922 
.0418 CZ’CH’SLOVAKIA (crown). .0414% .04138% 041 0414 .0423 04221 
.0298 YUGOSLAVIA (dinar) 0229144 0228 .0230' ‘ozo -0233 0233 
.0748 PORTUGAL (escudo) 0453 0451 .0455 .0454 0461 0460 
.0101 RUMANIA (leu).. 0083 0082 .0086 .0083 0103 0102} 
.2961 HUNGARY (pengo) 2975 2970 .2985 2975 .3020 3016 
.0426 FINLAND (markka) 021944 .0218 .0220%, .0219% 0222% 0222 
.6180 INDIA (rupee). 3750 3730 .3768 3750” 792 3765 
.... HONGKONG (silver dollar) 4995 4940 .4990 4925 3962 3944 
re SHANGHAI (silver dollar) 3760 3715 .3735 .3705 3562 
.5000 MANILA (silver peso). 4990 4990 4990 -4990 4987 4975 
-9613 agi Hy Pt sEMENTS 
ollar) neers 5775 -5830 .5820 -5890 875 
.84396 JAPAN Pe" ere 293: 2900 .2948 -2935 .3006 2995 
1.6479 ere: A (gold peso) 5050 5050 5075 .5050 5600 5600 
71 RGE NA, free inland 2690 2680 2695 -2680 .2750 2737 
4 BRAZIL, Teas inland 0530 0525 0535 -0530 .0680 0675 
CHILE (gold peso). ‘ 0519 0519 .0519 -0519 .1025 1025 
T740 PERU (sol). 2425 2425 2425 2425 .2350 2350 
1.7510 URUGUAY (g fold peso). 8050 8037 ‘ .8050 .8150 8125 
.8440 MEXICO (silver peso)t. 2785 2785 2785 -2785 2786 2786 


tDemand rate. 
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FOREIGN EXCHANGE RATES DAILY 
Cable ae + oe 





Sept. 5. Se t. 6. pope. 9. Sept. 10. Sept. 11 
eens: High .. , ¥ Ba ¥ ont 4 Bis" oe) $4. 5, $4 94% 
_ CRch rer eheesuenaees iy rk rt rt rey arti 
Wee: THI oo cic soc ccc cases 0658% 0658% .0659% 4 ‘659° 0659% 
_ EEF ee ee 659%  .0659%  0659% 0659 065! OY 0659% 
Italy: “High OS ar ee 0815 0816 .0816 .081 -0816%% .08154% 
Serer rere 0813% 0813%  .0814 .0814 081414 08141, 
et ne 0814 (814 .0814 .0815% 0816 0815 
Ggemany ae 4024 4024 poo = .4025 4025 
Me Retna hedectneks ae Jeanne 4018 4018 4020 4 -4022 .4019 
at. SEE Se ee ee ee 4(21 4021 4023 .4023 4025 4025 
ane: Pe bcandsedisdcenateceackes pLb pi py on pin grep 
Ci pRLAS CARA OE ORCA ad ew we 6760 676 6 é > .6755 
Last. Ne Ee ee eee eee ree 6762 6762 6761 .6757 6757 6760 
Belgium : __ a i" i i 188oy ern 107% 
ee ee Ar ey eer ae SO j ° ‘ .1686 
eS eee ae 1681%  11682%  '1682% 1685  .1687 1687 
Switzerland: arr = oan 4 — —* = 
00-65 0.0 04 0.55.6-59 4005 .08-0.05 32504 ; ; 3253 
BEE 3255 3252 3253 13253 "3254% 13254 
senda: oe 68 po 4h} potty oes -9975 OTS 
wa bth ah die dik whale 0.0 deren 9956 9962 ‘ ; f 9§ 
rans A a er ot ee eee Pee 9962 4 4 Sas 04 — 
DEE cash ckddeededudan se 1366 1366 : p e 366 
sJapan pe Rabiae De ALS Sioa AA 2917 2907 2900 29(7 .2909 2908 
tArwentina (free inland)........ 2690 2685 2685 .2685 .2685 2685 


TClosing rate. § Demand rate 


qa) manwey fae 

) United States Department of Labor. 
(9) American Institute of Steel 
(11) Dun & Bradstreet’s. 
gineering News-Record. 
Institute. (17) 
(19) American Railway Association. 
Association of America. 
(24) Federal Reserve Bank of New York. 


ary 


and Steel 


Market. 


sociation of Life Insurance Presidents. 


state Commerce 
Institute. 


(31) Cotton Textile Institute. 


SOURCES OF DATA 


(2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
eral Reserve Board. (5) United States Department of Commerce. 
(7) Edison Electric Institute. (8) The Iron Age. 
Construction. (10) Crams Automotive Reports, Inc. 
(12) Geological Survey. (13) The Wall Street Journal. (14) En- 
(15) American Bureau of Metal Statistics. (16) American Iron 
Aberthaw Company. (18) American Petroleum Institute. 
(20) United States Department of Interior. (21) Silk 
(22) National Industrial Conference Board. erican Metal 
(25) American Zinc Institute. (26) As- 
(27) Daveon of Railway Economics. (28) Inter- 
(28) Rubber Manufacturers Association. (30) Index ~~ reed 


Commission. 
*Subiect to revision. tRevis 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday; Mid-West and South, Monday. 





Matured and Defaulted 
Dollar Bonds and Coupons 


M. S. WIEN & CO. 


Members N. Y. Security Dealers Ass'n. 
25 BROAD 8T., N. Y. HA. 2-8730 
Est. 1919 a. TF Tel. NY 1- 1397 


FOREIGN SECURITIES 
Key. Bid. Offer 





















15 Alpine Montan Steel 7s, 1925-55... 89 92 
15 Austrian Government 7s, 1957 92 921% 
15 Austrian dollar bond coupons...... ow .. 
15 Brazil 4s, 1910. 10} 12 
-15 Brazil dollar funding 5s, 1951 53 53% 
15 British & Hung. Bank Tes, 1962.. 55 : 
15 Budapest 6s, 1962. 37 38 
15 Buenos Aires scrip. 46 50 
15 Chilean Nitrate & lodine 5s, 1968. 62 64 
99 Chilean Nitrate & lodine 5s, 1968. 61 65 
15 City Savings Bank 7s, 1953. 44 : 
15 Colombia scrip ..........--. 41 43 
15 Cuba Mtge. Bank 6%, Ser B.. 33 43 
156 Cuba Morgan serial 5s, 1934-37... 95 100 
15 Cuba internal 5% 1905 5 88 
15 European Mtge. & Inv. 7148, 1966, 
Ser. B . 57% 59 
15 Farmers National Mtg. Is, 1963. . 50. : 
15 Motors of Fran -- &% 3% 
15 p tsbceeweeene 64% 56 
15 4%s, 1932, A...... ‘ 58% 60 
15 premium 5s, 1920.......-.- 72 = =673% 
15 BMassessesccccences ow 
15 dollar bonds and coupons. * n oe 
eccccesce vo J 
is on 1939, first & second. 97 100 
15 3s, internal... 3 6 
15 Cent. Mut. Cr. 7s, 1937 44 46 
15 Consol. Munic. 74s, ‘45 32 34 
15 dollar bond coupons.... O as 
15 Dis. & Exch. Bk. 7s,'63 38 40 
15 Italian Bank 7%s, 1963. 43 ‘ 
15 Hungarian Land Mortgage Snstitute 
Me, 1061 ...........- 30 32 
15 Italian Consolidated 5s. conve» 40% 41% 
42 Italian Consolidated Loan. 40% 42% 


15 Lithuanian Liberty Loan 5s, 1935.. 99 

42 Lithuanian Liberty Loan 5s, 1935.. 99 

15 Lower Austrian Hydro- -Elec. Pwr. 
"2 ihren 

15 National Central Govtas Bank of 
Hungary 7%, 


8&7 92 














15 Nat. Hungarian tind. Mie "Is, 8. 49 
15 Nicaragua 5s, 1918. 18 
15 920-40, peer 80 
15 Rima Steel Corp. 7s, 1955. 53_ , 
42 Russian Imperial $ loan 5 s&64s % 1% 
16 Russian Kerensky SL Wieacacce A y 
15 Russian War Loan 54s, 1915-16.. 4 % 
15 Styria 7s, 1946............ 88 93 
16 Tyrol Hydro-Elec. Power 7s, 1952. 77 § 
15 Upper Austria 6%s, 1957........ .102 105 
6 U 4 amortization 5% and 6% os 93 
15 Vienna 66, 1952..............--- 87% 89 

GERMAN INTERNAL SECURITIES 
15 I. G. Farbenindustrie shares...... 13 14 
15 Reichsbank shares . . 19% 2% 
15 German redemption Loan w. rts... 50 . 
15 German scrip, 1934 ..........+--+.+> ow 
ALL 

European So. American 
Securities 
CARL MARKS & CO. 
Incorporated 
NEW YORK CHICAGO 
32 Broadway 208 So. La Salle St. 
CANADIAN SECURITIES 

DOMINION ISSUES: 
147 Dom. of Canada 2's, 1945...... 96% 96% 
147 Dom. of Canada 4s, 1960......... 104% 105% 
147 Dom. of Canada 5s, 1952......... .110 111% 
147 Dom. of Canada 5s, 1937..........1 105% 





CANADIAN 


GOVERNMENT, MUNICIPAL & CORPORATION 


SECURITIES 


Private wire connection between New York, 
Montreal and Toronto 


ROYAL SECURITIES CORPORATION 


60 BROADWAY, NEW YORK 
RECTOR 2 seo BELL SYSTEM TELE. WN. Y. 1-208 





CANADIAN SECURITIES (Cont.) 


Key. Bid. Offer. 
PROVINCIAL ISSUES: 

147 Alberta 4%s, 10/1/ . O14 93 
147 British Columbia digs, 4/2/55. - nm 98 
147 Manitoba 4%s, 12/15/56. - 102 
147 Nova Scotia “i 9/15/47-52.. lot 108 
147 Ontario 4s, 6/1/68 exes 103 
147 Quebec 4%s, 5/1/61 110 1l1 
CORPORATION ISSUES: 

147 Abitibi Power and Paper 5s,'53.c/d 28 30 
147 British American Oil 5s, 1945. .104 105% 
147 British Columbia bey 5s, 1960... - 104 1 
147 Brown Co. 5%s, 1946 ‘ ovcecs Oe 33 
147 Calgary Power 5s, 1960. coos OO 

147 Canada Cement 5%s, 1947....... 102: 103 
147 Canadian Intl. Paper 6s, 1949..... 68 69 
22 Dominion G. & E. Co. s, 45... 79 80 
147 Dominion Gas & Elec 8, 1945.. 79 80 
147 Duke Price Power 6s, 1 kee ° 103 
147 Famous Players 6%s, 1948.. . 95 
147 McColl Frontenac 6s, 1949......... 104% 105 
147 Ottawa Lt., H. & P. 5s, 1957...... 104 10 
147 Ottawa Valiey Power 5%s, 1970.... 95% 96% 
147 Saguenay Electric 514s, 1953...... 90 9 
147 Winnipeg Electric 5s, 1935......... 98% 99% 


U. S. GOVT. AND MUNICIPAL BONDS 
FEDERAL LAND BANK BONDS: 

151 Fed. Land Bk. 3s, 34s, 48, 448,448 OW BW 
PUERTO RICO: 


151 Puerto Rico reg. 4148, 1954........ ow 
ALABAMA: 
4 a Rfidg. SHS: 7/1/63 (10M) 103% 
4 Alabama we ridge Corp. 6s, 
MEE écnnceenahceneks Ge “an 98 
4 Anniston, tay , oe enceccussenne Ow . 
105 Anniston, all issues ...........55+ Ow 
105 Bessemer, all issues ............+. Ow 
105 Birmingham, all issues .........-. Ow 
105 Decatur, all issues ..........-+++. ow... 
4 Gadsden fdg. 5%s, 8/1/44 (10M)... .. 103 
105 Gadsden, all issues .......-..-++-- Ow .. 
106 Huntsville (City of), all eens. ow 


105 Jefferson County, all issue’ oe 
4 Montgomery School 5s, 7/ 1/52(i0M) es 97 
105 Montgomery, all issues ow... 
4 Troy rfdg. impvt. 6s, ‘ 1/55 (10M) a 97 


105 Troy, all issues........--eesseeees W «. 
4 Tuscaloosa Co., any issue......... Ce “es 
4 Tuscaloosa, any issue............. OW .. 

105 Tuscaloosa, all issues............. ow .. 

ARIZONA: 


45 Maricopa Co. H'way 5448 i 
57 Maricopa Co. Hwy Sis, "48 a= i 90 
45 Phoenix Water 4\%s 





All 
ARKANSAS 
Municipals 
Bought—Sold—Quoted 


SCHERCK, RICHTER COMFANY 


Landreth Building, 
Saint Louis, Missouri. 











ARKANSAS: 

52 Arkansas Pensions 5.50-2 5.40 
57 Arkansas Pension 448, 1949 (25M) ‘Ow 89 
63 Arkansas Road District (em. 82 83 
52 Arkansas Road 3s, 1949........ 75 75% 
5@ Arkansas Roads Ser. A, 3s, 1949. : 14% 75% 
63 Arkansas Rfdg. Road Dist. 38,'39. 74 75 
52 Alma Schoois ‘ Ow 

85 Blytheville Paving No. 2 5igs foe UP 





GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer 
ARKANSAS (Cont.): 

52 Cypress Creek D. D.-Desha and 


Chicot Cos., dated 1916 36F 38F 
52 Cypress Creek D. D. -Dasha and 
Chicot Cos., dated 1922. 13F 15F 
52 Cypress D. D.-Perry and Conway 
Cos 35F 
So Ft. Smith School 44s, i938- 42..... 99 - 
17 Helena Funding 5s, 1944 * ah BW 
S33 Hulbert Schools ............... . 65F : 
17 Helena 5\%s Wharf Dist. No. 1, ‘38 46F 
85 Jefferson Co. Bridge D. 5s and 6s 85 oe 
52 Le Panto Schools. 50F . 
85 Little Rock Street impvt. A 65 pee 
52 Mississippi Co. D. D. No. 17....... 33F 34F 
85 Mississippi Co. D. D. No. 17 32F as 
52 Rocky Comfort Schools. ‘ 36F 
85 Southeast Arkansas Levee 5s & 68 45F 
CALIFORNIA: 
25 Culver City, all .—— Latekiepseene Ow 
25 a ks Ge SEs ccccnccécse ow 
25 Ange eles Municipal Impvt. 
Dists., all bw Seteeteeceeson Ow .. 
25 i Angeles G Nekatheadidemeh eds ow BW 
ps) . Co. ha. Dist. impvt., all 
“ae SO vesacceccccerccccesoese Ow 
25 Los Angeles Co. Acquisition & 
Impvt. Dist., No. 180. Ow 
25 Los Angeles Co. Flood Control Dist. OW 
25 Newport Beach, Series D, G & H.. OW 
151 San Francisco 4s, shcrt.......... Ow 
25 South Gate, all issues............. ow 
25 South Gate Acquisition & Impvt. 
Be, Ge GREED cece ccccccvess OP 
FLORIDA: 
47 Bradenton Imp. 5s . oO 
100 Bradenton actuals 5igs or 68...... 
rr eee 51 


11 Clearwater 5%s, actuals........ o< 
ON — Ere Ow 
108% Collier Co. Rds........... 

102 Dade Co. ewes la (10M).... 
107 Dade Co. B. . 6s, future mats. 84F 
1l Dade Co. Bch Dist. No. 2 5s, old. 86F 
107 Dade Co. S/D No, 2 ened 4-68 8314 
108 Davenport ... . 30 





47 Daytona 5s and 6s.... a eee 
il Daytona _— DW cccasevesenecange ae 
BOB Deyteme WBeGen 2... .cccccs crcces iw 


Beach ce) 
10@ Daytona Beach gen. 5s, any mat.. 59F 
; 96 





47 Everglades D/D 5s 
102 Ft. Lauderdale past due bds (10M) 28 
107 Ft. Lauderdale Imp. 6s............ 28F_. 
100 Fort Myers ‘on 58, 1956...... 534F .. 
e 14 
Cc, any 
Highiands Co. ‘ a 
Highlands Co. Hways............. 80 
Hillsborough Co. Road 5s, 10/1/43 
DD  SobisEcnnasnees cusea ae 102% 
SD GD, caccccccccccsse ow... 


Hollywood Harbor ............... 27c 
—_ ty Rd. & Bdge. Dist. No. 

Lake Wales 6s, actual.........-..- 47F 
Lake Worth Inlet ........ ee 


106 

107 

4 

106 

106 

108 

107 

il 

108 

47 Lakeland Imp. 5%s .............. 2) 
100 Levy Co. Road ‘Sipe, 304 peoeee 8414 
107 Levy County R: bugs, a 0as 56 . 85 
100 Live Oaks 5s, 1955 

107 Manatee Co. ‘Highway | Saere 
ll Marion County Hway. 5s, 1940-45... OW 
102 Monroe County Bds (10M)......... OW 
106 Monroe Coun 
100 
107 
47 
57 
102 
107 
108 
107 
108 
108 
il 
ll 


Orange Co. 8/D No. 1 5s, 1943 97 

Orange Co. Hwy. 5%%s,1951- 53(4M). a) 101% ss 

Palm Beach Camnty B. P. I's(1 1?) 

Palm Beach Co. Bd. of pear 
Instruction = EGER 37F 

Palm Beach Co. BPI. Ow 

Co. Fdg. & Hways. 


Paim Beach 
DE. 6eaneénes vaneesnéass 86 

Palm Beach County Rd. & Schools. OW 

Palmetto ......... 5c os 

Panama City 6s, actual. TS : 

Pensacola 58, 1948 (10M)........ .. 102% 
100 Pinellas yg ridg. 4- bee. long. 73 os 
108 Pinellas Co. Rds. & Schools...... o 





GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
FLORIDA (Cont.): 

107 Pinellas County Hway. 4s-5%s 76 

102 Plant City bds, x-cpns (5M) 63 

100 St. Johns County Road 5s, 1946... 94 ° 

102 St. Lucie County bds (10M) ow 

11 St. Petersburg 6s, c/d . 52F 53F 
47 St. Petersburg c/d 6s 51 52 

106 St. Petersburg fee er . 52 

47 Sanford c/d 7 21% 
11 Sarasota c/d 23F 

47 Sarasota Impvt. Ow BW 
47 Sarasota Co. R/D ot 8/ D 5lgs . OW 

106 Sarasota County ... : .. OW 

107 Sarasota County Hways. sno Oe 

102 Seminole Co. Hway 5's, 1957 (5M) .. 86% 


57 Tampa Perm. Impvt. 5s, °44 (10M) 94 96 
19 


102 Volusia Co. DeLand-Lake Helen 


R&B bds (5M) 

107 Walton County Hway. 54s . 87 ‘“m 
108 Walton County Hway 5%s Ow BW 
11 Winter Park 6s, ex cpns 62F 
107 Winter Park 6s ° 62F 
102 Winter Park bds (5M) 61 
GEORGIA: 

4 Crisp Co. Hydro Elec. 5s 100% 

17 Crisp Co. Hydro Elec. 5s, . 100 
{LLINOIS: 
151 Illinois 4s, 4%s.......... ccooee OO 6 
151 Chicago 4s, 4%s.......... . OW RW 
32 Chic. Sanit. Dist.. 4s, 414s ‘ ow... 
32 Chicago Tax War., all issues Ow BW 








KENTUCKY 
MUNICIPALS @ SECURITIES 


W. L. LYONS & CO. 


Established (878 
Members New York Steck Exchange and Other 
Leading Exchange 
KENYON BLDG., LOUISVILLE, KY. 


Branech—Lafayette Hotel, Lexington, Ky. 
JACKSON 110! 
L. D. 217. POSTAL PHONE. ds 
KENTUCKY: 
51 Ky. Bridge Rev. Proj. No. i 4s,’50 
104 











(5M) a“ 
96 Kentucky Bridge Rev. Ref. 4s, 

Be OO, Bk deve ca 104 104% 
51 Ky. Bridge Rev. Proj. No. 3 (10M) . 103% 
51 Kentucky State Warrants 5%, all 

GEN ccecescesccccscess - F Bw 
96 Ky. State Institu. Warrants 5%, H.102% 10314 
6 Kentucky Municipals, any acces OOF an 
51 Louisville 4s, 1966 (2M).......... .. 120 
96 Louisville Bridge Rev. 44s, 1948. .104 105 
LOUISIANA: 
50 Louisiana Port Commission 5s, 

1945-50 96 9 
57 Louisiana Port Regis. 5s, ‘55 (3M). OW 951 
5@ Calcasieu Parish Navig. 5%s, 1938. 99 ‘ 


MICHIGAN: 
151 Michigan 4s, 4%s......... ow BW 
10 Bloomfield, West. Bloomfield & Wa- 

terford Twps., S/D No. 6 65F 


BD GORNO, TRE. oc cc ccscncce 2414F 
10 — Twp., S/D No. 7, Wayne 
95 


31 Dearborn (Grade Separation) oot ,- = 
31 Detroit Waters non-callable..... 
31 Grosse Pointe Park 5\%s..... oes : 40 
31 Jackson Schools 4%4s....... ° 3.75 
10 Lakeview Consol. School Dist., 

Battle Crk. Twp., Calhoun Co. 93 
10 Lincoln Park Schoois..... 45F 
10 Macomb Co.Nine-Mile-HalfwayD/D 19F_.. 
31 Monroe Co. Roads.......... cose & 100% 
31 Muskegon Refunding 5s... csec Ge fe 





WE OWN 4& OFFER 


$10,000 Newark Schoo! 4s 
May 1, 1957-47, Priced to Yield 3.40% 


C. A. PREIM & CO. 
Newark, N. J. 


Telephone |} New York Wire | A. T. & T. Teletype 
Market 3-5313 HAnover2-8864 | NWRK 15 











i—H. D. Knox & Co., 1 
Phone » Dig 4-1389. 27 
Bosto one CApital 8950. 


Crawford Bldg 

Phone 3-6181. A.T.T.Tel. 
9. Atlanta: 404 Rhodes Havert 
Bldg., phone Walnut 2218. A.T.T.Tel. 
Atlanta a 


Plaza 7100. 


8—Harder-Men ii, ine., 603 
Tower Bidg., Syracuse, N. Y. 
2-2191. 

tnut 4 4640; Kansas City, 
&'T. 35. 


roit. Phone * Cherry 4181. 


one REctor % 900. See Page 376 
Hil 39 

¥._ Phone Digby 4 -1400. 

18—Ceni Mar 


T.&aT. 





3-Bige Wolff & Co., 30 Broad St., N. ¥. 

hone HAnover 2-2432. See Page 361. 
Pn Gaines & paves. 310 Webb 
Birmingham, Ala. 
Birm'ham 


6— Westheimer Co., Walnut St. 
Cincinnati. Phone Main 0560. 213-21 
E. Redwood St., Baltimore. Phone) 


7—Walter S. Place & Co., 35 Congress St., 
Boston. Phone HUBbard 7140. 


State 
Phone 


9—Fuller, Orussenéen. 8 & Sei: 120 S. La 
fame a. Chicago. Phone 
a hie, Marquette 3372; 

St. hg PT 
10—Wrigh Martin ‘& Pas. S01 ord. ‘Buila- 
2 Rector St., N. Y. 
120 Broadway, N. Y. 
way, 
s & Co., Inc., 32 Broadway, 


N. Y¥. Phone Digd y 4-1530-45. 208 So. 
La Salle 


6694. Be dove. 
16—Burnett & Van Tuyl, 60 Wall St., N. Y. 
Phone HAnover 2- 
17—Steelman & Birkins, 60 Broad St 
Se Asover 2.7600. 
See Page 375. 


Chicago. Phone State 


NL ott 


KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the listings. 


1 Broadway, N. ¥. 
State St., 


19—G. L. Ohrstrom & Co., 40 Wall St., N. Y¥. 
Phone ANdrews 3-3607. 


20—du Pont, Jpemecs Co., Shawmut Bank 
dg., Boston. Phone Capital 4330; 
N. HAnover 2- pe 
21—MacPherson & Co., 61 Broadway, N. Y. 
Phone BOwling beeen 9-7460. 
22—Chandler & Co., Inc., 1,500 Walnut St., 
Philadel an Fe. Phone Penny- 
packer . BArclay 7-1638. 
24—Davis 4 West = a + Ps: +» Nor- 
folk, hone 2 19; A. & T. 
Tel., Nort olk 98. 


95~-Caliseente Seaboard Corp. 
St., Los Angeles, 
Michi gan 2835. > ao ee 
26—C. A. Preim & Co., 744 Bret & 
Newark. Phone Market he 
HAnover 2-8864; A. iN 
NWREK 15. pee ‘avove.” 
29—Geoghegan, Mee & Sen 50 Pine St., 
¥. Phone - TOhn 4-4560. 
31—Whitlock, Smith & Co., 1446 Penobscot 
Bidg., Detroit. Phone CH. 4900. See 
Page 375. 
82—Enyart, Van C & Feil, Inc., 39 So. 
La Salle St., s chleage, Pio Phone Andover 
A. T. 


38—Barrow Investment és, D a 
Fla. Phone ey 612A; “Tel. W. 
35—W. P. Clancey & Co., 604 First_Nat. 
Bank Bldg. ‘Cincinnatt. Phone Pkwy 
2300. ¥.. Broadway; Phone 

WHitehall 4-4197. 


36—Lancaster & Norvin Greene, Inc., 30 
_— oad St., N. Y¥. Phone HAnover 2- 


523 West 
alif. Phone 
Tel. LA 57. 


51_Dabosque Co., 25 Broad St., N. Y. 
Phone fiAnovei 2-0360. 
41—C. H. B. 





& Co., Packard Bidg., 
Philadelph fa. Bone Rittenhouse 0960 : 
N. Y., or 2-4176. 





42—M. S. Wien & Co., 25 Broad St., N. Y. 
Phone HAnover 2-8780. A. T. T. Tel. 


43—Edwin L. Lobdell & Co., 209 So. La 

Salle St., Chicago. Phone Central 
7903. Postal wae é Bell. 

45—Boettcher & Co., 1 La Salle St., 

caeege Fan waene ‘State 2373, A. T. T. 

Fg "5 Denver, = 5211, 


Te : ‘Dave, a maha, At- 
lantic 9180, A. ire. qom 88; 
Ny , HAnover % sid, a 


as 
1-Sie Troxell & Minton, Inc., 209 So. 
i .o Same St., Chicago. Phone Dear- 
rn 1 


47—Edw. o” Wright & Co., 49 Wall St., 
Y. Phone HAnover 2-1166. 

48—Herbert H. Blizzard & Co., 123 So. 

Broad St., Phila. Phone Pen. 6161 

and Race ‘$511; N ie q 


Inc., $20 No. 
“a Central 


8 
a8. & & , +s Hag; 
costes S. y Xs, Jackson 1101; L. D. 


52—Scherck, Richter Co., Landreth Build- 
ing, St. Louis. Phone Garfield 0225. 
See above. 

56—M. J. McHale Co., 115 Broadway, N. Y. 
Phone BArclay 7-3290. 

57—J. S. Todd & bo. First Natl. Bank 
yw Cincinnati. Phone Nisin 4422; 
A & ze CIN 388 

58—C. H. Berets & Co., Inc., 120 Wall St., 

ls ee Phone eo Bherews 3-8732. A. T. 


: Tel. 3 
e3—Stifer Mee he. & Co., Inc., 105 W. 
Adams St., Chicago. Phone State 


OW—Offerings Wanted. BW—Bid Wanted. 


100—Pierce-Biese Corp., 
Bank 


102—Thomas M. Cook 
ie 1 Jeecrow & Co., Inc., Wood- 


106—Harrison Bourke 


108—Dee & Co. . { *4, Bid ag. West Palm 
142—Randolph & Co., 2 i St.. N 


147—The Royal NR Ray a 


= Eldredge & Po per, 39 Broadway, 
3700. 





152—Hammons & Co.. Inc.. 
. A 


65—Loewi & Co. E. Mason St., Mil- 
yee. Phone Daly 5392. See Page 


vIi—W. L. Budde & Co., Inc., Union C 
Bidg., Cincinnati. Ph. Parkway rice 
i 4 Tenenbaum & Harris, Inc. 
711 Boatmen’s Bank Bid , :. 
Phone Centra! 9626. a 
96—The Bankers Bond Co., Inc., 4th and 
arkes Sts., Louisville. ie L. D. 
227. T. & T. Tele. Lavi. 14. 
99—Hoit, Eby & Troster, 74 setnte Place, 
N. ¥. Phone WHitehall 43700. See 
Page 375. 
1,608 Barnett Natl. 
P Bldg... Jacksonville, Fla. Phone 
‘i > d & T. Tele. 
& Co., Dra B-4, 
pa Palm Beach, Fla. Phone 8188- 


ss ham, Al 
3.4978 aak. fees” ~ 
Co., Shoreland 
"phone é-51 26. 
Ingraha 
” Miami, Fla, Phone 3-237 and 
; i “Ee - Tel. MMI. 18. 


"x Phone 7 


oe 

Phone BOwlin Gree 9-8 a J 

& T. Tele. N. ei 58. os. A. T 

100 Broad- 

way, N. Y. C. Phone REctor 28660. 
See Above. 


Y. Phone DI ‘tari 
120 Broadway 
Phone REctor 2-4400 
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Friday, September 13, 1935 


THE ANNALIST 








ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 











WAYNE COUNTY (Mich.) 


Airports, Roads, Bridge 434s 


WHITLOCK, SMITH & CO., 


1446 Penobscot Bidg., 


Telephone CH. 4900 


Detroit, Mich. 





MILWAUKEE & WISCONSIN 
isted Stocks 


A 
LOEW! & CO. 


Tee 


EPHONE 
DALY 5392 * 





ee ee ae ee ee a 
TELETYPE 


MILW. 55 





GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. 

MICHIGAN (Cont.) : 

1@ Northport Schools ............... 

10 Redford Un. 8/D No. 1, pagan Co. aor 

1@ St. Clair Shores G. O.'s.......... 

SR Gt. Clair Commty..ccccccccccccccce o 

10 Wayne Co. var..............-+- 2.50-3. 

S31 Wayne Co. Airports 4%s, 1938... .3.25% 

31 Wayne & Macomb R.A.D. No. 475.3.25% 

31 Wayne & Macomb R.A.D. No. 481 
(Co. portion) .......eeeeeenees 100 

MISSISSIPPI: 

5@ Smith Co. Sup. Rd. No. 1 1938-40. 70F 

MISSOURI: 

49 Missouri, all issues................ ow 

5@ Dunklin Road 5s, any......... 

85 Dunklin Co. Road 5s.............. 

85 Riv. D.; Cass & Bates P.D. 55F 

85 Inter-River D. D. c/ds............ 

49 St. Louis, all issues............... 

85 Scott Co. D. D. No. 10 P. D...... 4a 

85 St. Francis Levee 5s and 6s..... 60-50F 

MONTANA: 

45 Butte fdg. 6s, 1941/36............ ow 


Offer. 








NEW JERSEY 
MUNICIPAL BONDS 


Colyer, Robinson & Co 


1180 Raymond Boulevard, Newark, N. J. 








MArket 3-1718 
New York BE. 2-2055 A.T.T.-NWRE 24 
NEW JEPSEY: 
57 Atlantic City School 4%s, 1948 
C/E (BBE) 2 ncccccccccccccccecs 
26 Bayonne Ref. 4%s, 1944 (53M)... .. 
26 Bayonne Ref. 4%4s, 1945 (25M)... .. 
26 Bayonne Ref. 414s, 1946 (40M)... .. 
26 ne Ref. 1 (25M).... .. 
26 Cartaret rfdg. 4%s, 1953 (8M).... .. 
17 ch Haven 6s, Dicgteses «« 
26 Jersey City mp. 4%s, 1951 
a (3 OP sessrtteesosapes si igaiis ‘i 
. Gen na 
26 Jersey C. School 4%s, "Yen" « os 
26 Jorney Bn, ee: a: Gx M): 
26 Kearn ater 
26 Newark School 4s, 1957/47 t10M) 
NEW eo 
151 N. State 24s, 4s, 4348, 44s, 5s.. OW 
151 Porto “of New York Autho ity 4s, 
151 New Work @: City Sie, 4a. dis, dus. OW 
57 lang — 54s, 1943-44 
DehGhesendseeesEsnrTannes Ow 
NORTH ‘oamenaiia 
57 Buncombe Co. c/d (5M).......... 40 
57 Transylvania Co. School 5s, 1956 
GED cccccccccccccccccccccescee 34 
OHIO: 
io Munici cose seccccces 
$ Cincinnati a 448, K. |. QMy...... ow 
6 Clermont Co. 4%, _ Seer 2.75-1 
OKLAHOMA : 
50 Oklah Spec. A any OW 
OREGON : 
57 Astoria Rfdg. 5\%s, bm c/d oo. 


57 





Ochoco Irrig. Dist. 6s, 1931 (3M). 


SOUTH DAKOTA: 


151 South Dakota 4%s, 5s...........-- o 
45 South Dakota nee. 44s, 4%s, 58.. OW 
TENNESSEE : 

57 Knoxville Impvt. 4%s, 1952 (4M).. 93 


24 
“ 









We Have Inquiries to Buy 
City of Wichita Falls, Texas 


4%4%, 4%% and 5% General Obligations 
City of Wichita Falls, Texas 

44%4% and 5% Independent School Districts 

Firm bids and offerings on request 


Steelman & Birkins 


60 Broad St., New York. 
l Teletype N. Y. 1211 


G. 0 
4 . 

Wichita Falls , 448, 58 G. O. TIF 
Wichita Falls 4i4s, 5s, ISD....... 4 
Wichita Falls cols, ee iw 
GEE'S, © 5ic5<5cescesscasso0e ow 
CL, 566:54.60 6400 ditOn o% Koken Ow 
Clifton ee 5s, 6/1/35 ($2M)... 106% 
Norfolk Tmpvt. 4%48, » 9/15/45 | 

04% 
Norfolk Pub. Impvt. 4%, TAHT 


rtsmouth Street Sewer 4%, 
6/1/52 ($10M) .......-2sece0e0. OW 


24% 
P-) 


BW 


HAn. 2-7500-5973 
Ts 


BW 


98 








JOINT STOCK LAND BANK BONDS 


Key. 
35 Southern Minnesota B. H. ctfs.... 


WATER COMPANY BONDS 


Bid. Offer. 
444%4F 46F 














19 Alabama Water Serv. 5s 96 97 
19 Chester Water 4%s..... [103 104% 
19 Greenwich Water A 5s. - 9 93 
19 Monmouth Consol. Water 5s 96 97% 
19 New York Water Serv. 5s. 101% 
19 Ohio Cities Water 5%s..... 85 
19 Ohio Water Co. 5s. 90 91% 
35 Ohio Water Service 5s, 1958 - 90 92 
19 Oregon Wash. Wate ° 81% 
56 Oregon Wash. Water ss, 1957 

















19 Penn State Water 5 
22 Pinellas Water Co. 
19 Roanoke Water Co. 5s. 
19 a Springbrook W. 
19 i "x “SeeReneeeeegest 
-f bb “%:  “eeeeeeese 
19 Water rvice 
19 West Virginia Water 5s 
PUBLIC UTILITY BONDS 
22 Amer. Rane P. Svc. ‘ior ™ me... 59% 60 
58 Ameri States Pub. ist 
In. us, ED hilachs didnk edie eaiainae 61 62 
152 Amer. States Pub. Svc. SY Ss, a: , 61 62 
58 Am. States Pub. Serv. 6s,'38'14 15% 
152 Amer. Waterworks & ie” 3s, ait”. 19 80% 
152 Atlantic Beach Bridge 6\%s, a 
ye  @ % Rerrereerr i 20 
152 Barstow (W. S.) 6s, 1942......... 91%... 
41 Brooklyn City & Newtown R. R. 
_ . 2 err erent 83 85 
41 Brooklyn Queens Co. & Sub. 5s, '41 71 ee 
152 Central Gas & Elec. 5%s, 1946.... 67 68 
152 Central Gas & Elec. by _— hegoes 72 73 
152 Central States Pr. & L' , 1944.. 52 oe 
152 Central States Utilities og 1938. . os 
152 Central West Pub. Serv. 5 1946 42% 43% 
21 Chicago, Aurora & Elgin 6s, 1951.. 7 10 
152 Chicago Rapid Transit 6s, 1944... 11% 12 
Cin., Newport & Cov. Ry. 6s, °47.1 101 
$5 Cincinnati St. Ry. » 2088...... 89 
16 Cities Serv. Co. . » 1958/63/69 53 54 
22 Community Pub. 8. 5s, (5M). sort 
41 Coney Island & Bkliyn. 4s, 1948... 71 73% 
152 Consolidated E. & G. 5-6s, 62 ‘‘A’’ 37 384 
152 Consolidated Elec. & Gas 6s, 1937.. 37 38% 
45 Denver Tramway 5s, 1950......... 60 61 
152 Derby Gas & Elec. 5s, 1946 ...... 97 98 
41 Duquesne Natural Gas 7s, 1948 58 es 
16 Durham Public Serv. rfdg. 7s, °49 100% 101% 
152 Eastern Minn. Power 5%s, 1951... 62 63 
32 Fall River Elec. Lt. 5s, i cceee Om és. 
152 Federated Utilities 5%4s, 1957...... 61% 62% 
21 Galveston Houston Ele:. 5s, 1954.. 11 14 
21 Galveston Houston Elec. 6%s, 1935 18 hte 
21 Grand — Be Wi ME ccccces 12 14 
46 Great 6s, 1943.........: 02 es 
1 Houston Electric 6s, 1935.........! 65 67 
152 Houston Electric 6s, 1935......... 6% 66% 
99 Indiana Central Tel. 5%4s, 1938.... 30F 32F 
58 — Columbus Southern Trac 
 * Serr 53yC=O«. 
41 Interstate Pub. Serv. s, 1949... .. 90% 
152 Interstate Power 6s, 1952......... 69 
41 Iowa Elec. I isi 06a in neha al ne 
16 Iowa Southern Util. deb. 6s, 1950. 7 78 
16 Iowa Southern Util. ist & rfdg. 
54s, SES ie 944%, 
41 Laclede Gas Light 6s, 1942, A & B 73% Thy 
152 Laclede Gas Light 6s, 1942........ 75 
21 Lehigh Valley Transit 1st 4s 1935. 82 R4 
41 Lehigh Valley Transit 58, 1960.... 53 54 
56 —_ Valley Transit 4s, 1935.... 4 84 
21 ns Beach Gas 5s, Deveenens-s0 70 
51 cow Co. 2d mtge. 4%, 84% 
8 Malone Lt. & Pr. 5's, 1956....... 101 ee 
152 Michigan Pub. ‘on 5s, 1947...... 94% 95% 
46 Milwaukee Gas Light 4%s, 1967...106 10614 
§ Minnesota Northern Power 6s, 1944 92 93 
58 ri River Sioux City Bridge 
kk R heres 89% 92 
9 Montana Cities Gas ist 7s, 1937... 92 95 
9 Montana Dakota Power 5% 1944. 844% 85 
152 Mountain States Power 5s, 1938... 89 90 
152 Mountain States Power 6s, 1938... 90% 91% 
58 Nashville Gas & Heating 5s, 1937 
RED. Dickens disks oanaces 45 as 
142 New Mexico Pr. 5s, 1958. P 96 
16 New Orleans Pub. Serv. inc. ‘6s,'49 58% 60 
56 New Orleans Public Service 4\%s, 
Ee ££ fees 67 
9 Northern Elec. No. Paper Mills 
Sh  chbuddieetsoneucanseskee 844 
2L Northern Texas Elect 5s, 1940..... 13 15 
152 Northern Utilities 6s, a; ine teses 63 
152 Northern Utilities 614s, 1943..... oo 25 
152 Old Dominion Power 5s, 196i 2.660 70 71 
19 Peoples Lt. & Pr. Bic ccsce 61% 
152 Portiand Elec. Power 6s, 1950.. 14 
19 Power, Gas & Water 5s........... ae 
16 Public Serv. Co. of Col. ist & rfdg. 
= Reeser err % 103 
Public Serv. Co. Colo. sie."ss. -1034% 103 
152 Public Util. Consol. sie’ c. re 
1 Public Util. nsol. , 1948 .... 82 
16 Public Util. Consol. ist coll.6%s,'48 80 82 
152 Fublic Util. Consol. Py 0% 1948..... 
56 Puget Sound Pwr. t. 5s, 1949 81 82 
32 Quincy —y ~~" Bridge_ , 1948 92 es 
16 St. Joseph Gas Co. ist 5s, 1937... 91 93 
58 —— Bay prieee ist 6y%s, "42. 4 103 
19 Scranton Gas & Water 4%s....... 104 
152 Southern Cities Util. 5s, —. ee 49 
9 Southern Wisc. Power 5s, 1938 108 104 
9 Southern Wisconsin Elec.’ 5s, 1956. = 104 
21 Springfie'd Se. My. Gh WOOD... 220. 50 
152 Stand Pub. Serv. 6s, 1950........ 59% 
8 Syracuse Rapid Transit ist 5s, "46 15 16 
152 Tel. & Share 5s, 1958....... 71 72 
56 Twin City Rapid Tran. 5%s, 1952.. 60 61 
63 United Ry. (St. Louis) 4s, + ae 4 35 
63 United Ry ( c/d.. « 
152 Utilities Elk Horn Coal 6s, 1948. so os 
152 Utilities Pr. & Lt. 5%, pees 63 64 
152 Utilities Pr. & Lt. 5s, 1959..... 7° 61 
1 Visginte Bridge & Term. 6s, '58. 61 53 
16 ib. Serv. ist & rfdg. 6s, 
PR PEE OPE ert te OF. 29%, 100% 
152 wt. J Pr., Lt. & Tel. 6s, $oes-0 49 50 
$ Wissone rs. 4 1954. "403 108% 
lec. r = 
9 Gas & Elec. . ae. ‘toed 107 
9 aro Elec. 89 90 
9 Michigan on rrr "61.104 105: 
9 Michigan Power 5s, °57..10! 106 
9 Minn. Lt. & Pr. 7s,1947.10 106 
9 Pr. & Lt. Ddsepes 98% 
9 Pr. & Lt. 68, 1952...... 103% 104 
9 Pub. Svc. 58, 1942...... 1 1 
9 ib. Serv. -105 = 105 
9 Wisconsin River Power 5s, 1941...104% 1 
9 Wisconsin Valley Pr. , 1950.... 104 
9 Wisconsin Valley Elec. 5s, 1942...103 104 
9 Wisconsin Valley Elec. 5s, 1942..104 105 





CHICAGO TRACTION SECURITIES 























Key. Bid. Offer. 
43 Calumet & So.Chi.Ry. ist 5s,’27,c/d 79% 81 
43 wr y &* & ar Semel Rys. 
tr. 27, ay 25 25% 
$2 Chicago Rys. i 5s, tear: 76 7 
43 Chicago City Ry. Co. ist 5s,'27,c/d 72% T3% 
43 Chicago Rys. Co. ist 5s, °27, os d 544 76% 
43 Chicago Rys. Co., A, 5s, ’27 c/d.. 32% 33% 
43 Chicago Rys. Co. 'B, 5s, 1927, c a. 16 16% 
43 Chi. Rys. to. pur. money 5s, '27,¢/d 21 22 
43 Chi. Rys. Co. adj. inc. 4s,’27,c/d. 6 6% 
43 ange Rap. Tr Co. ist and 
6s, 1944, c/d.......... 11% 12% 
43 Chicago, Aurora & Elgin R.R Co. 
ist & ref. 6s, 1951 ...... 6% ™% 
RAILROAD BONDS 
63 American Refrig. Transit Equip. 5s OW 
22 Arkansas Memphis ay: Bridge & 
Term. 5s, 1964 (5M).......... 
7 Bangor & Aroos. (Washburn)ée, - 112% 
7 Bangor & Aroos. (St. John) 5s,’39.112% 
7 Boston & Maine 3s, 1950.......... 
7 Boston, Revere B. & Lynn 4%, "47 66 70 
7 Boston, vere B. & Lynn 68,'38.. 42 
37 Carolina. Central 4s, 1949.......... 42 45 
$7 Denver & Salt Lake Ry. inc. 68,60 82144 83% 
87 Florida Central & Peninsular 5s,’43 42 45 
21 Ft. Dodge, Des Moines & So. 55,38 2% 4 
37 Georgia & Alabama 5s, 1945....... 15 
$7 Georgia Carolina & Northern 7, a 18 20 
$7 Macon, Dublin & a, at 5s, 63% 69% 
7 Maine Central 4%s, 1935...... — 79 
7 Maine Central 5s, io3s Peres r 78 on 
7 Maine Central 6s, 1935....... 78% 79 
46 Port Huron & Detroit R. R. 6s,’40. 99 101 
37 Raleigh & Augusta 5s, 1931....... 60 ¥ 
37 Raleigh & ——- Ss, 1947........ 50 é< 
21 Salt ke & Ogden 5s, 1934 ...... 3% «CO. 
37 _—— Atl. Birmingham 4s,'33 14 16 
37 5s, 1931...... 42% 45 
37 Tampa Northern Ry. 5s, 1936..... 58 61 
REAL ESTATE SECURITIES 
45 Bankers Bidg. (Chi.) 6%s, 1951.... 34F 35F 
20 Boston Metropolitan BI s.. Se, 1942 38F 
20 Boston Y ~t = Sta. 72 
20 Bowdoin Sq. Garage 6s, “19 Nabeue : 
96 Brown Hotel of Louisville ist 5s,'49 S. 95 
51 Brown Hotel income ............. 3 
96 Brown Hotel of Louis. 2d 6s, °49.. 31% 331% 
24 Cavalier Hotel, Va. Beach, 6%s, 
TEE GED 09:6.4.0.0000055450008 ow. 
42 Cigar Stores Realty 5 1949. - 88% 90 
152 Cinema Building 6s, 1945......... 42 
96 Clay (Henry) Hotel inc. bonds.... 30 
20 Colony Court Apts. 68............. 6% 
49 Coronado Hotel (8t. L.) 64s & 
Ge, GE cccccedastsnctsseece 15F 17F 
32 Cosmopolitan Th. & Off. Bld.(Chi.) OW. 
96 Cumberl’d Apts. of Louisville c/ds * 
6 Dixie Terminal Bldg. 5% ie -10 
152 Electric Building 6s, 1946. 
BR Ge BRSRGWE GE an ces ccccccccossece 
49 Fox St. L eatre 648,'42, & ctfs. is 15% 
14 Fulton Nassau 48...........5.00065 sa 
36 Gair Realty Co. 58, 1937...... ° 100 
35 Hotel Alms (Cinn.) 6%s, c/d... SIF 55F 
57 Hotel Alms c/d 6%s, 1939 (4M) 52 56 
77 ~Hotel Alms (Cinn.), ctfs....... 50 8=—s« 55 
71 Hotel Gibson LTC, ‘(Cinn.) 5s. 3814 oe 
56 Hotel Governor Clinton 6s, pees. c/d 18 19 
51 Kentucky Hotel gen. 6s, 1947 ..... 4 
96 Kentucky Hotel gen, 68, 1947. so, 
14 Lawyers he ge Co. Sis bucaenn 20- 
14 Lawyers Title & , errr 20-60 .. 
6 Lazarus Co. (Ginn) Behe ccverses ow .. 
2@ Myles Standish Apts. 6\%s.. 16% 17% 
57 Mich. anu & Prheatre Bide. 
(Detroit), LTC (5M). 3 26 
14 New York Title & Mtge. 5us.. 20-60 .. 
42 +N«. Y. Title & Mtge. Q-Q3-A2 -FWi Ow BW 
152 North Sta. Ind. Bid — 1962..... 71 a 
32 Pickwick Bldg. (Chi. +». OW 
6 Potter Co. Sa Bids 3 %, LTC 101 a 
42 Printing Crafts Bid i656 55656 ow BW 
14 Prudence Co. 5%s.............. 20-60 
20 Regent Apts. (Brookline) 64 16% 
20 Ritz Arlington Trust 6s, 1946 . 46 
20 Roosevelt Apts. (Boston) 6%s.. 9 
14 Saks Realty 6s .............. - OW 
6 | eng (John) Co. Fog | ee 105 aa 
6 South Dearborn Bidg., LTC....... 11 
96 Speed Bldg. of Louisville Income.. 50 54 
2 Stonehaven Set, > Pre ” 16% ot 
14 Straus (S. W.) 4/68............ Ow ; 
14 Title Guarantee & is 2 5 20-60 .. 
6 Transportation Bld aoa 24 
57 Transportation Bldg. (chi) ‘LTC 
4 $6b66090005004 060566054008 ow 27F 
2 Apts. (Brookline) 6 co as 
4 Westchester: Title & Trust coe OW 
INDUSTRIAL AND MISC. BONDS. 
99 Adams Express 4s, 1947.......... 95% 996% 
1 American LaFrance & F. 5148,'36.. 32 33 
142 American Sealcone 6s, 1 70 74 
99 American Typefounders 6s, "ST - 39. ‘50F 514F 
99 Arnold Print Works 6s, 1941....... 55F 60F 
99 Barnhardt Br. & Spindler 6s, \ 35 50F 55F 
49 Beaver Mills 5s, 1950, with stk. 36F 38F 
99 Bethlehem Steel 44s, 1960......... 87, 9914 
99 Brown Shoe 3%s, 1950............. 101% 101% 
41 Budd (E. G.) Mfg. 6s, 1938. 82% 83% 
56 Budd (E. G.) Mfg. 6s, 1938........ 82 83 
1 Central Ry. Term.&C. S, 1952 7 9 
8 Champion Paper ist 6s, 1945...... 
45 Consolidated Cement inc. note 6s, ow 
1 Consolidated Machine ne 7s, 1942 ii 14 
142 Consolidated ; eo 1941. 9% 12 
142 Consolidation Coal er) (w 63% 65 
98 Continental Roll & Meel 6s, 1340 . 3% 75 
56 iban Tobacco , 1944.... 2 55 
98 Cudahy Packing 3s, 1955. 99 
1 Distribution Term. 16 
1 Dodge Mfg. Co. 7s, 19 27 30 
58 Flour. Mills ‘of Am. deb 6%s, 1942.. 88% 90 
24 Folly Beach Rdwy. and impvt. 7s, 
BOAR CBRE) 2c ccccccccccccccccces BW 
36 Gair (Robert) 6s, 1972. 93 
46 Godchaux Sugar 5s, 1947. 101% 
42 Grocery Store Products 5s, 1944.. 33 36 
46 Hearst Magazines 6s, 1937, 1938. B- 100% 101% 
99 Hooker Electro Chem. » a -100 01% 
49 Kirby Lumber 6s, 1938............ 7F 60F 
96 Mengel Co. conv. 7s, 1939........ 9914 
36 Keokee Cons. Coke 58, 1959.... 81% 85 
6&6 Munson 8. 8. 68, 1937............ 13 
36 Newton Steel 7s, 1935............. 100 00% 
46 Northwestern Barb Wire Sis. 1945.101% 10314 
8 Oswego Falls Corp. ist 1941.. 86 RE 
8 Smith (L. C.) & Bros. 1s he 3888. 100 101% 
99 Susquehanna Silk Mills 5s, 1938. - 15% 164F 
8 T Bree. GB, BOGE... 2.0000: 2 ; 
1 Taylor Wharton iron & Steel Ty%s, 
98 Union Drawn Steel 6s, 1950.......100 100% 
4% Wieboldt (W. A.) — ye 100% 101% 
98 Wilson & Co. 4s, 1955............ 961% 
142 oods Bros. 6s, 1937......... 28% 29% 
9@ York Ice Machinery 6s, 1947. 92 
PUBLICATION SECURITIES 
17 Akron Times Press Corp. ist 68,'35 91 re 
17 Bee News Publish. Co. 6s, 1940-43 94% 95% 
17 Boston Herald Traveler Corp...... 26 
17 Butterick Pub. Co. |. 24F 
42 Butterick Pub. Co. 1936..... c*) BW 
17 Brush-Moore News., Inc., 6%s,’37.102 103 
17 ee Se SEEN ch6n0 00.060-0.646 2 B. 
17 Chicago ome marie ~ "39.101 
17 Chicago Her. road - $5% "26% 
17 Conde Nast Publ. ~~ 










cA Market for 
Defaulted Bonds 


DUNNE & CO. 


Members New York Security Dealers Assn. 
20 Pine Street, New York John 4-1360 





SABABABALLAALELAAAAS 











PUBLICATION SECURITIES (Cont.). 


Key. Bid. Offer. 
17 Copley Press, Inc., 5%s, 1940-43..100 101 
a a ES rare 

17 Crowell Publishing Co., com...... * 36 
17 Curtis Publishing Co. ............ 18% 


17 Detroit Times Publ. ~~ 6s, 1940-43 36 


17 Gannett Co., Inc., 68, 1943........ 104 105% 
17 Hartford Times, Inc., 6s, 1943 104 es 
17 Hearst Cons. Publ., inc........... 23 23% 
17 Hearst Magazines, inc., 6s, 1936-38.100: 101% 
17 Hearst Publ., Inc., 64s, 1943-47... 98 99, 
17 Il Progresso Italo-American Pub. 

RP peeeverter 8% 


80 
17 Journal of Commerce am, 1937.... 71 _ 
17 Lindsay Nunn Publ. és, 1944.. 86 es 
17 Macfadden Publications; Inc., com. 4 44, 
17 McGraw Hill Publ. Co., Inc....... 1 i$ 13 
17 — aaa Appeal, Inc., 





casnn 954s senbheCiasat 961, 
17 New York “pvening Journal, Inc., 
Wie, “GE  3<.954.005609400606% '101% 102% 
17 Publication Corp., OO. céadacsenien 29 30 
17 Scripps (E. W.) Co. Me, oes -102 103 
3 — Times hy 64s, 1948 ...... 101 ee 
7 Simmons Boardman Pw ep. S28 9 
ae. Sy ear st 102 105” 
17 Western Newspaper Union nag "44. 29 31 
17 Worcester Telegram Publ. , Inc., 
ED cadeoneteesensedssenens 102 
BANK STOCKS 
CHICAGO: 
32 Central Republic Co............... 10 10% 
$2 Chicago Title & Trust Co......... 122 124 
82 Continental lll. Nat. Bk. & Tr.... 68% 69% 
$2 First National Bk. of Chicago..... 171 173 
MILWAUKEE, WIS.: 
65 Marine National mashange Bank. 37 
65 Marshall & Ilsley Bank. 13 15 
65 Wisconsin Bankshares 3 
ST. LOUIS: 
49 First National Bank ............. 26 
49 St. Louis Union Trust Co......... 41 43 








3. ——O SSS 
Pittsburgh & Lake Erie R. R. 


Circular A-5 on Request 


invited on all Over-the-Counter 
Rallroad Stocks 


HormROSESTROSTER 


Established 1914 
N. Y. Security Dealers Asa’n 
Commodity Exchange, Inc. 
74 Trinity Pi., N. ¥. C. WH. 4-3700 





Inquiries 


Members: 














RAILROAD STOCKS 





2 Alabama Great Southern com..... 37% 39% 
2 Alabama Great Southern pf....... 56 59 
2 Chicago, Burlington & Quincy..... 69 
2 Cincinnati, New Orl. & Tex. Pac..195 205 
2 Cin. Union Term. 59% pf.......... 110 113 
SD MEN, cngaa spines 4 e6aceeean 47 55 
99 Pittsburgh & Lake Erie R. R..... 71 72 
2 Virginian Railway com............ 73 77 
2 West. Maryland ist pf............ 60 64 
GREER, CRANE & WEBB 
Members New York Stock Bachange 
37 WALL STREET NEW YORK 
RAILROAD STOCKS 
BOUGHT SOLD QUOTED 


Weekly Offerings Bent on Request 
Telephone HAnover 2-6580 
A. T. & T. Teletype N. Y¥. 1-1206 





GUARANTEED RAILROAD STOCKS 





2 Alabama & Vicksburg ............ 72 78 
58 Atlantic, Birm. & Coast R. R. pf. 76 a 
2 Cleveland & Pittsburgh 7%........ 84 
2 Cleveland & Pittsburgh 4%....... 49 51 
7 Concord & Portsmouth R. R...... 70 76 
2 Illinois Central leased lines........ 52 54 
2 Lackawanna R. R. of N. J....... 16 78 
B BNPes TE cc cccorcessscccsse 62 64 
2 New York, Lack. & Western 98 
2 Northern Central ................. 100 
2 Pittsburgh, Ft. W. & Chi. r 
2 Pittsburgh, Ft. W. & Chi. 183 
2 Rensselaer & Saratoga ........... 105 
2 St. Louis Bridge ist pf...... nsies 74 
2 St. Louis Bridge Co. 2d pf........ oe 
2 Tunnel R. R. of St. Louis.... 
2 United N. J. R. R. Can 258 
INSURANCE STUCKS 
142 American Home Fire.............. 14 15 
57 Globe & Rutgers com. (40 sh.).... 32 BW 
65 Northwestern National ........... 140 
77 Ohio National Life Ins. com...... 4 ee 
Bm BY Barre reer rieter 15% 16% 
1 Springfield Fire & Marine Ins. Co. 136% 138 
TEXTILE STOCKS 
eS ew A reer ry Pe 58 65 
29 China Grove Cotton Mills......... 55 60 
2 Se BE. savessesentvesansaenee 40 45 
28 Exposition Cotton Mills pf........ 60 70 
a ONO BEE Mss sie sdesactasikac 95 100 
29 Hanes (P. H.) Knitting pf........ 7 - 
29 National Waving Prior pf......... 72 os 
29 Roanoke Mills ist pf............ 50 ‘ 
29 Victor Monaghan Co. com......... 30 35 
2B Wincassctt Mille ......cccccccccces 120 ee 
PHILADELPHIA STOCKS 
48 Abbotts Dairies ..........cccsceee 2“ 27 
46 American Pulley ....ccccccccsesece 4 ee 
SB Bets WW, FP.) & BAM, . .scvcccscccess 1% 
| 28 bh. 8 eer 102: 105 
SP DD TOE coccidcccceccunsaneat 4 es 
fF SS RRR rea 98 102 
48 Phila. Life Insurance ............. 3 és 
48 Phila. Dairy products 64% pf..... 13% 14% 
SE Te SOE oi ccencsesecsasscs 4 if 
48 Warner Co. pf. Concesseessoencecces 4% 


Continued on Next Page 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
——— — —_____— —— —] PUBLIC UTILITY STOCKS (Cont.) INDUSTRIAL STOCKS 
ACTIVE MARKETS Key. Bid. Offer. Key. Bid. Offer. 
TRUST SHARES 142 El Paso Natural Gas 7% pf....... 37 e 77 American Thermos Bottle com.... 6% 8 PORTFOLIO OFFERINGS 
INVESTMENT 22 General Water, El. & G. com.(i00) 7% °8% | 7% American Thermos Bottle pf...... 50 «52 
22 Gen. Water, G. & El. $3 pf. (50).. 3% 35 $2 Associated Apparel ............ .. && % eas 
BAAR, COHEN & CO- 182 Green Mt. Pr. 65 peo... 74 78 | 41 Carrier Corp. pr. capita These securities are held by 
152 Illinois Nor. Util. 6% pf.. aces ae 95 $2 Continental Steel Cor Bi cnccces 104 386107 s s 
Members New York Stock Ezchange 1S ees Light 614% pt... 84% 86% | 77 Dow Drug com....... a2 a orm and trust companies iden- 
120 Broadway, 1 Montgomery St., 22 Intl. Util. Corp. $1.75 pf. (100)... 4% 5% 77 Eagle Picher Lead Co. pf......... 75 90 i ids 
New York. Jersey City, N. J. | 22 Intl. Ut. Cp. $3.50 pf. (100)....... 24 25 36 Gair (Robert) com................ 4% 5 tified by key number. Bids 
Seaa nits ; = a, 188 Interatate en F a 2. 33 = SS a = pf... speceemes 28 2 addressed in care of The An- 
n . . a er Dru cum pf...... «- 6 cy r 
INVESTMENT TRUST SECURITIES 182 Iowa Elec. Lt. & Pr. 6% pf. 568 7. a oer een st Es, nalist will be forwarded the day 
- 152 Kansas Gas Base. TH BS... 2000. 1 ’ . 
K Bid Ofter | ‘65 Milw. E. R. & L. 6% pt (1921) 78 80 152 General Theatres Equip. pf....... % % | | received. 
ey @ New York Fr. & Lt. 6% pf 911 $2 Gillette Rubber Co. com........... 6% 
99 Aldred Investment Trust 41s, 1967 62 64, & New York Pr. @ Lt. 7% 98 99 | 46 Godchaux Sugar pf............... 104% 106 
= fae. Se 6 ee 1953 97 = 98 | 452 Northern Indiana Pub. Serv. Sigs pt 57 «58 \52 Golden Chariot War Eagle...... nae 3 WILL SELL: 
IS Soopornte: teat Se?’ Meaticd... Soe Sey | 152 Mor: ingiana Fun Ove, 08 pf. 6 @ | f Great Lakes Steamenlp veo 
re Diveraified, Cc 370 3.73 152 Nor. Indiana Pub. Sv. 7% oe. cone On 70 1 Great Northern Paper ............ 22% 32 sh. Exchange National Bank of Olean, N. Y. 
8 Northern N. Y. Util pf... .... 95% 97 57 Hanna (M. A.) Co. com. (100 sh.) 26% 28% “ 
12 Diversified Shares 1.45 1.47 North cteten Oe Ou ue 62 , ‘a 9 sh. First National Bank & Trust Co., Green 
7 Eastern Equities 2 8% 91 152 — — a od Pp : * 35 Harris Seybold Potter Co. pf...... 55 61 field, Mass. 
12 Fundamental Investors 2.34 23 152 Onto i oy = Se Pp “san 108 45 Holly Sugar Corp. com........... 79 82 13 3/10 sh. Mexican Northern Rwy., 7% pfd. 
12 Incorporated Investors .19.10 19.30 | 459 poo Ria Gas & Ele fe eee r+ 97 D Mee Bee GOR osccc ccc cicscce ; 25 sh. Morristown Trust Co., Morristown, N. J. 
12 Massa. Investors Trust. 22% 22% | "SS Oklahoma Natural Gas pf.- 14% 15% | 32 LaSalle Extension pf...... nce: ae 600 sh. Nassau Suffolk Bond & Mtge. Gty. Co. 
12 Nationwide Voting : 143 1.45 36 Oklahoma Natural Gas $3 pf. 15 16 1 Ludlow Mfg. Associates ......... 1145 118 142 sh. Nassau County Trust Co., Mineola, L. I. 
12 North American Trust Shs., ‘56 2.85 2.88 46 Public Service of Ind. 7% pr. in pf 25 26 . rr 2% 14 sh. State Bank & Trust Co., Evanston, Ill. 
12 Quarterly Income Shares. 1.47 1.49 =, P ped ans 240 sh. Westchester Title & Trust Co. 
Re 152 Pub. Serv. of Okla. 6% pr In...... 82 85 8 Norwich Pharmacal com. new 35 3614 . 7 
9 ynolds Invest 5s, 1948 74% 76 152 Public Service of Oxia. 1% pr. In. 91 93 8 Oneida, Ltd. com 13 1 46 sh. U. S. Life Insurance Co. of New York, 
99 Starrett Investing 5s, —. 33 34, r n- lhl lCUdLll ee” ae ee ee . 4 par $10. 
12 Trustee Stand Inv. Shs. 2 2.67 = ae ane eee. 7 gt ° ps 8 =— ans nt, (=. -div.). -.. 28% 30 
= rs : iE Southern Indiana Gas&Elec. 7% p x ine ain eatres pfe. . son Ee Sn J 4 
65 ar ae Investnient Co. ‘sio par 4 ™m | 12 Southwestern Gas Ce El. 7% pf.... 95% gt 3 Scranton Lace Co. com SSN ow .. PORTFOLIO No. 151 
1 Springfie ys. pf.. LT SOE mmons we aint com. stk. 3% 31g 
‘ . & Syracuse Lighting Co. 6% pf..... 96 97% 63 Simmons Hdw. & Paint Co. com. 27, 31 WILL SELL: 
PUBLIC UTILITY STUCKS 142 Tennessee Eastern Elec. 6% pf... 17. * 8 Smith (L. C.) Corona com. vtc. aa 13 
142 American District Telegraph com.. 90 94 57 Toledo Edison com. (100 sh. Je... 8% 12 142 Sylvester Oil com.......... ~<a P 1,800 sh. Comstock Tunnel Co. Capital Stock 
$5 Appalachian Electric Power $6 pf. 92 95 1 Twin State Gas & Elec. 7% prior 42 United Cigar Stores com. ST -25 100 sh. Dolores Esperanza Corporation Capital 
35 Appalachian Elec. Pr. Co. $7 pf...102 104 : _lien_p ‘ . .103 ee 42 United Cigar Stores pf............ 9 9% Stock 
ce ee a eee 2 SR 7a epanee aa ae oe ee 
4 J yas » “a oc 
152 Central States Pr. & Lt. $7 pf. 4 12 152 Utilities Pr. & Lt. 7% pf 144 15 57 Valley Mold & Iron pt ao shs.). 70 75 100 sh. Silver Ki 
1 Chic. Dist. El. Generating “* pf.. 91 93 152 Utilities Pr. & Lt. B com 1 2 35 Vulcan Corp. p Prererercrer 48 52 Capital Stock + ee 
77 Cincinnati Gas & Elec. 5% . 98% 100 1 Western Mass. Cos............... 3 Ee pg RReRreRtereeee 65 a 1,500 sh. South Banner Mines Company, Inc., 
77 ~Cin., New. & Cov. Ry. Co. Ba pf 70 ee 152 Western United Gas & ee 6% pf. 75 77 24 West Va. Coal&Coke —. (90 shs.) BW Capital Stoc 
Ti Cincinnati St. Ry. com . ? 4 1% 152 Western United G. 1% pf we 80% 82 77 Whitaker Paper Co. com.......... 32 40 1,500 sh. Tri Bullion Smelting & Development Co. 
35 Columbus Ry. Pr.&Lt. Co. 6%% pf 97 5% Wheeling Electric eee 6% pf.. 99 101% 1 Whitman (Wm.) pf. ....... 65% 68 Common Stock 
57 Columbus Ry., Pr. & Lt. 6% pf. 65 Wisconsin Gas & Elec. 6% pt...... 85% 87 2 Wilson (J. G.) Co. pf... _ow . : a 
(100sh.) > . 98 9914 65 Wisconsin Michigan Power 6% pf. 89 92 36 Worthington Ball B...... : — 5 PORTFOLIO No. 152 
152 Derby Gas & Elec. 1% pf 76 78 65 Wisconsin Pub. Serv. 6% pf 63 65 36 Worthington Ball $2, A.... . 224 25% 

















Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. 

Pe- 

Company. Rate. riod. 
Abraham & Straus, Inc. .30c 
Acme Steel ........ ‘ 50c 
Adams Royalty Co. . SC 
Aetna Casualty & Suscty 50c 
Aetna Fire Insurance. 40¢ 
Aetna Life Ins ‘ 15 
Aloe (A 8) Co 1% pf.. ‘ $1.75 


Aluminum of Amer pf. .3Tige 


» 2 Brake Shoe & Fdry. .25c 
Cb eeegentees $1.75 

Am | A, poe Co, A 10¢ 
Coeteccces 10c 

Am Dist Tel, N J. $1 
DME scésacacesceves $1.75 
Am wxpress Co. $1.50 
Am ar & Elec.. 35¢ 
sep eaes $1.50 

Am Optical Co 71% Pp $1.75 


Am Rolling Mill 6%, Ppt ae ~ 


Am Snuff ........ . T5¢ 

>. 50 
Am ermos Bottle ‘pf. .87ec 
Am Wat Wks & El pf.. $1.50 
Anchor Cap Corp...... .15¢ 

EE Bi a aun cased $1.62% 
Apponaug Co ........ .25¢ 


Co 
Atlantic City Fire Ins Co. $1 
Auto Ins of Hartford. - 25¢ 
Axton- —_— Tobacco, A. .80c 


Cotceeercdcvcces 40c 
bintenénceerived $1.50 
woe, eniensds 35¢ 
Bandini oe - Co.....& 
Bangor Hydro-Elec ....... 20c 


ro- 

Bank of N Y & - $3.50 
Bank of } a Rh, ‘nN ¥) .50e 
Bank Stk Tr Shs C-1, reg 
21.2922c 


Do C-2 reg..... .20.743¢ 
Belding ay .50c 
Bird & Son, Inc......... 


Boyd- Richardson 8% ist pf.$2 
Do 8% pte 2d p 
Brantford. Cordage “Co, Ltd. 


ae. 1 Conese cececccecs 


pt 
-Amer Aagurenss.. ° 


T5e 
i vy Oil, Ltd....20c 
B St Inv......... .20¢ 
pet bower, Ltd. ‘31 50 
Camb: in ce6eeeéas 6a6 A 


Cambge Inv Corp, A. 
Do e 


Can. Canners ist Pe 
Can Celi, Ltd, 7% pt pt. 
Fai M . $1 





rt ipdnccsmeaseé 

Cent Aguirre so~.. eeiemted 3Teec 

Cent! Can L & $ 

Central i, Bk (Wiiminig: 
.$1 





2 6% ‘pt 1.50 
ch” Towel pf........ $1.75 
cae en. * Yds aeees 40c 

sees .$1.25 
oie Newpt. a ee Lt ci 
Do #4. ‘50 pf. bs maine $1.12 
Cin & Superb , PPS $1.1 


Citizens 2 on Lawen 
(M 

cit & Mfg Nat Bank w 
OT Mine se cescesenece< 1.50 

Citizens Nat Tr & Sav Bk 
(Los Angeles) 

Clinton wate Wks 7% ‘pf. $1. “1 


Columbia. Pictures heseneses 25¢ 
Colum Bk & Tr Co (Ga)..$1 
Comwith b & Lt $7 Les ‘3. = 


Do $6 
Continental 
Cont! Bk & Tr (N Y). .20¢ 
Ceprier Post Co Lied] pe. -$1.75 

ye Gil Corp.......12 
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St tht ns es 


15 
15 
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et tt St et et et et 


~ Koo te ~~ 


_ 


w 
eee evel — tee tet fornts t 
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Hidrs 


of 


Record. 


Sep. 
Sep 
Sep. 
Sep. 
Sep. 
Sep 
Sep. 
Sep. 
Sep 
Sep. 
Sep 
Sep 
Sep. 
Sep. 


21 
16 
20 





Pe- Pay- Hlidrs. of 

Company. Rate. riod. able. Record. 

Domin Textile Co -$1.25 Q Oct. 1 Sep. 16 
Dover & ock 6% 

gtd stock S Oct. 1 Sep. 30 
Dow Drug p ‘$1.75 Q Oct. 1 Sep. 20 
Driver-Harris Co 7% pf $1.75 Q Oct. 1 Sep. 20 
East Mo Pw 7% pf......$3.50 S Oct. 1 Sep. 20 
Ea SS Lines ist pf. ‘$1.75 Q Oct. 1 Sep. 13 

Do pf, no par 87%c Q Oct. 1 Sep. 13 
East Tr Co (Halifax, N S)..$2 Q Oct. 1 Sep. 20 
Ecuad'n Corp, Ltd. .2c Q Oct. 1 Sep. 10 
Elizabeth & Trenton RR. .$1 S Oct. 1 Sep. @ 

Do pf $1.25 S Oct. 1 Sep. 20 
Empire Safe Dep $1.50 Q Sep. 28 Sep. 2 
Endicott-Johnson ...15e Q Oct. 1 Sep. 18 

Do pf. ... $1.75 Q Oct. 1 Sep. 18 
Eureka Vac Cleaner......20c Q Oct. 1 Sep. 16 
Europ & N A Ry. ‘ .~ S$ Oct. 3 Sep. 14 
Evans Products. .. Oct. 1 Sep. 16 
Fairbanks (E&T)&Co pf 3. 3 S Oct. 1 Oct. 1 
Faultless Rubber 0c Q Oct. 1 Sep. 16 
Fear (Fred) & Co.... 5 Q Sep. 15 Sep. 4 
Fed Dept “7 15¢ Q Oct. 1 Sep. 21 
Ferro En Cp 13\%c BS Oot. 2B ..cccee 
Fid Title & Pe Pist ‘Co (stam: 

ford, Conn) $1. Q Sep. 30 Sep 
Fidelity Tr (Baltimore) . ~ 23 Q Sep. 30 Sep. 20 
Fifth Av Bus Sec...... Q Sep. 30 Sep. 16 
Filene’s = Sons... Q Sep. 30 Sep. 17 
Do pf.. “$1. «hy Q Oct. 1 Sep. 17 
Firestone T & 10e Q Oct. 21 Oct. 4 
First Natl Bk (Memphis) . 33 Q Oct. 1 Sep. 3 
First Nat! Bank (N Y)...$25 Q Oct. 1 Sep. 16 
Fisk Rub Co pf $1.50 Q Oct. 1 Sep. 12 
Flintkote Co, A . .25¢ Sep. 15 Sep. 10 

Do B. = Sep. 15 Sep. 10 
Foote Burt Co. . Sep. 25 Sep. 16 
Foreign L & P $6 ist pf. ta 0 Q Oct. 1 Sep. 20 
Fuller Brush Co 7% pf $7 Q Oct 1 Sep. 22 
Galland Merc Laundry -8Tg¢ Q Oct. 1 Sep. 15 
Gen Am Inv pf Q Oct. 1 Sep. 20 
Gen W C & El Co ‘$3 ‘pf. T5e QO Oct. 1 Sev. 14 
Gen Print Ink... Q Oct. 1 Sep. 18 

Do pf ‘ .. $1.50 Q Oct. 1 Sep. 18 
Girard Tr C (Phila)... .$1 Q Oct. 1 Sep. 14 
Glidden Co. ....25¢ Q Oct. 1 Sep. 17 

Do pf... ‘ $1.75 Q Oct. 1 Sep. 17 
Godchaux Sugars, Inc,pf.$1.75 Q Oct. 1 Sep. 16 
Grd Rap Varnish. .12%c Q Sep. 30 Sep. 20 
Granite City Stl ‘ .25¢ Q Sep. 30 Sep. 17 
Greif Bros Cooperage A...25c Q Oct. 1 Sep. 14 
Group No. 1 Oil Corp (no 

par) ... ...$100 Q Sep. 30 Sep. 10 
Guarantee Tr & Sale Dep 

Co (Shamokin, Pa). 84 S Sep. 2 Aug. 21 
Guaranty Trust.. ..$3 Q Oct. 1 Sep. 6 
Gulf Power Co. ..$1.50 Q Oct. 1 Sep. 20 
Homestake Min... ...$1 M Sep. 25 Sep. 20 
Houd Hershey, A...... 62%c Q Oct. 1 Sep. 23 
Howe Sound. conn ..75e Q Sep. 30 Sep. 21 
8 ~ of Del, Inc, 7% 

pf stpd. eecseene $1 Q Oct. 1 Sep. 14 

Do 1% pt ‘unstpd. ‘ ooo Q Oct. 1 Sep. 14 
Indepen Tr Shrs Se .. Get. 1 Aug. 
Inter-Ocean Reinsur. .$1 S Sep. 10 Aug. 31 
Inter Button Hole Sew M. 20¢ Q Oct. 1 Sep. 16 
Intl Nickel pf.. ....$1.75 Q Nov. 1 Oct. 2 

Do pf ($5 par). He Q Nov. 1 Oct. 2 
Inter Shoe. Q Oct. 1 Sep. 14 
Inv Foundation, ‘Ltd, 6% conv 

pf 37¢e Q Oct. 15 Sep. 30 
Inv Corp of RI $6 pf. .$1.50 Q Oct. 1 Sep. 20 
Irving Oil Co, Ltd, 6% pf.75c Q Sep. 1 Aug. 15 
Island Creek Coal...... ..50e Q Oct. 1 Sep. 19 

mn ie «scee : $1.50 Q Oct. 1 Sep. 19 
Jefferson Electric . 50c . Sep. 30 Sep. 14 
Joliet & Chic R R.. .$1.75 Q Oct. 7 Sep. 25 
Jones (J Hale Rity Tr D pte 

etfs ( ° $5.88 .. Aug. 30 July 31 

Do E p et ($id0). $1.48 Aug. 30 July 31 

Do F p ct ($100). $1.09 Aug. 30 July 31 

Do G p ct ($100) .T2¢ Aug. 30 July 31 

Do H p ct ($100)....... 87c Aug. 30 July 31 

Do I p ct ($100). 200 Se Aug. 30 July 31 

Do J p ct ($500)... $4.40 Aug. 30 July 31 

Do K p ct ($100) ..88¢ . Aug. 30 July 31 

Do L ($100). ; $1.65 .. Aug. 30 July 31 
Joplin. Water Wks Co 6% 

pf ..$1.50 Q Oct. 15 Oct. 1 
Kan Pow A ‘pf... ..$1.75 Q Oct. 1 Sep. 20 
Do $6 pf ....$1.50 Q Oct. 1 Sep. 20 
Kaufmann Dept Strs...... 20c .. Oct. 28 Oct. 10 
Keyst A neneeey wee, Series 

H 19.234c .. Sep. 14 Aug. 31 
King Hoyaity 8% pf .$2 Q Sep. 30 Sep. 15 
Kopp G & Coke pf. $1.50 Q Oct. 1 Sep. 12 
Lehman Corp 60c Q Oct. 4 Sep. 
Lockhart Pw Co 1% ‘pf $3.50 S Sep. 30 Sep. 
DOT MD scoctcccccobas Q Sep. 30 Sep. 17 
Lone , a 6% cv pf. $1. 50 Q Sep. 30 Sep. 14 

Mack Trucks .......... 25c Q Sep. 30 Sep. 14 
Mfg & Trad. Tr Co (Battie. 

Rh Fes 30¢ Q Sep. 30 Sep. 20 
Manuf Trust ............25¢ Q Oct. 1 Sep. 16 
Maraydun No. 1 Trust, Se- 

ries A $13.15 Aug. 30 July 31 





Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. 
Do Series B...... ... $3.28 .. Aug. 30 July 31 
Margay Oil Corp...... ..-25¢ .. Oct. 10 Sep. 20 
Marine Mid Corp... = Q Oct 1 Sep. 13 
Marine Midi Tr........ 37% Q Sep. 18 Sep. 14 
Markle Bkg & Tr Co (Hazel. 
ton, Pa) ....... -$1.50 Q Sep. 30 Sep. 6 
M & P Sts, Ltd, 7% "pf. $1.75 Q Oct. 1 Sep. 24 
McQuay-Nor Mfg ........ 7 Q Oct. 1 Sep. 20 
Mead Johnson & Co......75¢ Q Oct. 1 Sep. 15 
Merchants Bank of N Y....50c Q Sep 30 Sep. 20 
Metal & Th Corp 7% pf.$1.75 Q Oct. 1 Sep. 
Midiand St! Prod pf....... $2 Q Oct. 1 Sep. 21 
Miss Riv Pw pf. .50 Q Oct. 1 Sep. 
Mitchell (JS) & Co ‘pf. :$1.75 Q Oct. 1 Sep. 16 
Mo Edison $7 pf..... -87%c .. Oct. 1 Sep. 
— a W Penn Pub 
akeee bik Gan 43%c Q Oct. 1 Sep. 14 
Morris Pian Bk of N Haven 
CeAKake Re ed ekea 2 Q Oct. 30 Sep. 20 
merrioen Cafeterias Consol 
WE cc ncesccceccccs eee > Q Oct. 1 Sep. 24 
Mt Diablo ‘Oo M & D. -4c .. Sep. 10 Aug. 24 
Mountain Prod ........... 15e Q Oct. 1 Sep. 14 
Mun Gas Co (Tex) $7 Oe «2 Gee ~ B -cssees 
Murphy (G C) Co pf...... $2 Q Oct. 2 Sep. 21 
Nanaimo &. Duncan Ot Ltd, 
ED OE ccccescessecs 81yc Q Sep. 1 Aug. 15 
Nashua Summed and Coated 
Paper Co 7% pf...... $1.75 Q Oct. 1 Aug 
Bat Tettery Pe... cccccsee 55ec Q Oct. 1 Sep. 17 
Natl Cam@y ......ccccccss se Q Oct. 1 Sep. 12 
me BS BE...... $1.75 Q Oct. 1 Sep. 12 
BED Bios enscncocsuce $1.75 Q Oct. 1 Sep. 12 
Nat Enam and Stp..... .50c Q Sep. 30 Sep. 18 
Nat Sec Bk (Chic)........ $1 Q Oct. 1 Sep. 
DD TE occowcceceescsns Q Oct. 1 Sep. 13 
Nat! Trust Co (Toronto)..$2 Q Oct. 1 Sep. 
DD GE co cccesceceses Q Oct. 1 Sep. 16 
Naval Sts oft cates 12%c Q Sep. 3 Aug. 29 
Newport Elec pf..... 1. Q Oct. 1 Sep. 15 
New Rochelle “iN Y) Trust 
esas 2 Q Oct. Sep. 16 
NY Transport’ ees ...e Q Sep. 28 Sep. 16 
Nineteen Thirty-two Trust 
Fund ctfs of ben int...10c Q Sep. 14 Sep. 5 
Northeastern W & El .. Q Oct. 1 Sep. 10 
North’n Lib Gas Co S Sep. 9 Aug. 5 
No Am Bd Tr ctf of ‘int.$97. oA .. Sep. 15 Aug. 31 
Nor Ont Pr & Lt 6% pf..$1.50 Q Oct. 25 Sep. 30 
Northern States Power (Del) 

Ws atccnasecenecde -75 Q Oct. 21 Sep. 30 
Do 6% pf. peeuenbons gen $1.50 Q Oct. 21 p. 
Northw’rn Yeast....... .$2 Q Sep. 16 Sep. 12 
Nova Scotia L & P, Ltd. .75¢ Q Oct. 1 Sep. 14 

Oakland Title | & G Co 
(Calif) eer Tere rer T $1 Q Aug. 25 Aug. 25 
Ogilvie Flour Mills ..... $2 Q Oct. 1 Sep. 19 
Ohio Pub Serv 5% pf..41 2-3c M Oct. 1 Sep. 14 
Do 6% ne Ss ndeicca any aid ea ee 50c M Oct. 1 Sep. 14 
De De O6....-..- .581-3 M Oct. 1 Sep. 14 
—, Sve. Phiold Corp $5 non- 
S £Gbeesensesecens $1 .. Oct. 1 Sep. 15 
Oo Colony, RR 1.75 Q Oct. 1 Sep. 14 
— Line Life ‘Ine of Am 
OY cccrserceicessucese 1 Q Oct. 1 Sep. 14 
Ounibus Camp 96. ..-cccces $2 Q Oct. 1 Sep. 16 
Ontario Ln & y REE, $1.50 Q Oct. 1 Sep. 16 
 e see 25c Q Oct. 30 Sep. 20 
A .....$1.75 Q Sep. 30 Sep. 20 
Ontario Silknit, Ltd, A. 
BE nccvccccscsccesnes 75 Q Sep. 16 Sep 4 
Orange & Rockland Elec yee 
BE cccccecccccccceess 1.75 Q Oct. 1 Sep. 25 
WS GH PE. ncccccccccces $1.50 Q Oct. 1 Sep. 25 
Pac South Investors, Inc, $3 
| eee .15e Q Oct. 1 Sep. 16 
Pac Tei & Tel........- $1.50 Q Sep. 30 Sep. 20 
reer? #1. ~~ Q Oct. 15 Sep. ¢ 
Page- e ue Tubes, Ltd. Q Oct. 1 Sep. 14 
Paton Mfg Co 7% pf.. re Q Sep. 16 Aug. 31 
Penney (J C) Co..........5 .. Sep. 30 Sep. 20 
Penn G & E 7% pf...... $1.75 Q Oct. 1 Sep. 20 
eo N G Co 5% pf........62e Q Oct. 1 Sep. 14 
Perfect Circle....... .....8e Q Oct. 1 Sep. 16 
Pfaudier Co..... ....$1 Q Oct. 1 Sep. 20 
Pilgrim Tr Co of Boston 
Mass) eee seeses ...$1 Q Oct. 1 Sep. 20 
Pond Ck Pocah’s......... 50c .. Oct. 1 Sep. 19 
Porto Rico Pw > 1% pf. o. _ Q Oct. 1 Sep. 14 
Pratt & Lambert......... Q Oct. 1 Sep. 16 
Pressed Metals “ot Am. “tage Oct. 1 Sep. 16 
Prov-Wash Ins............ 25c Q Sep. 26 Sep. 12 
Prudential Investors, Inc, $6 
earner .$1.50 Q Oct. 15 Sep. 30 
Pub Sve of Col 5% Pe. "41 2-3c M Oct. 1 Sep. 14 
Do 6% pf... snennea 5 M Oct. 1 Sep. 14 
Be Te O...-. 58 1-3c M Oct 1 Sep. 14 
Reece B Hole OS etre 20c Q Oct 1 Sep. 16 
Reece Folding Mac. .-...5e Q Oct. 1 Sep. 16 
i Co Ill. .15c Q Nov. 1 Oct. 21 
cea aides $1.75 Q Nov. 1 Oct. 21 
Rep. lav Fund, Inc.. le Q Oct. 1 Sep. 14 
Rex Hide Rubber......... 25¢ Q Oct. 15 Sep. 30 
Reynolds a J) Tob. 75e Q Oct. 1 Sep. 1s 
TE. ccteide saaneead -T5e Q Oct. 1 Sep. 18 








Pe- Pay- Hldrs. of 
Company Rate. riod. able. Record. 
Rich Wat Wks Cp 6% pf.$1.50 Oct 1 Sep. 
Rochstr Tel Corp... $1 25 3 Oct 1 Sen. r+4 
Do 6%% Ist ~ 4 ° $1.62% Q Oct 1 Sep. 20 
Do 5% 2d pf.. $1 3b Q Oct 1 Sep. 20 
Ross Gear & Tool.. 30c Q Oct. 1 Sep. 20 
St Joseph, S B & S R R.&87i« Sep. 16 Sep. 19 
Do 5% pf.. ‘ $2.50 S Sep. 16 Sep. 10 
Safeway St 1% pf. $1.75 Q Oct 1 Sep. 19 
Do 6% pf eaeuie $1 = Q Oct 1 Sep. 19 
San Dimas Min Sep. 5 Sep. 4 
Savannah El] & Pw, deb, A $2 Q Oct 1 Sep. 13 
Do deb B 1.87% Q Oct. 1 Sep. 13 
Do deb C $1.75 Q Oct 1 Sep. iz 
Do deb D. 1.62% Q Oct 1 Sep. 13 
SMA Corp ($1). 12%c Q Oct 1 Sep. 20 
Scovill Mfg ........ 2 Q Oct 1 Sep. 1 
Select Indus pr pf 87%c Q Oct 1 Sep. 14 
Silv —y° Coalition Mines.10c Q Oct. 1 Sep. 14 
Singer Mfg $1.50 Q Sep. 30 Sep. 10 
So Pittsb wat Co 1% pf.$1.75 Q Oct. 15 Oct. 1 
Do 6% pf ce ' $1.50 Q Oct. 15 Oct. 1 
S W Bell Tei pf. $1 75 Q Oct 1 Sep. 20 
Sp’gfield G&E Bo $7 ‘pt = 15 Q Oct. 1 Sep. 14 
Square D, A. Sep. 30 Sep. 20 
Standard Fire Ins of N J “50C Q Oct. 23 Oct. 16 
“a Fruit & posamneieip Crp 
partic pf. 75¢ Oc 
Stand Fuel Co, Ltd, 14% = om + oes 
pf ; 5214 Q Oc s 
Sunset McKee Salesb Co, oo fo 
» $1.50, A. 374%c Q Sep. 15 Sep. 
Do B.. 25c Q Sep 15 Sep. : 
Taylor Milling... 25¢ Q Oct. 1 Sep. 11 
Tel Inv Corp.. 5c M Oct 1 Sep. 20 
Tintic Stand Min. yc Q Sep. 30 Sep. 16 
T T Tailors, Ltd, 7% pf.$1.75 Q Oct. 1 Sep. 15 
Toledo Edis 5% ™: --41 2-3c M Oct 1 Sep. 16 
Do 6% pf... ‘ 50e M Oct 1 Sep. 16 
Do 7% pf..... 58 1-3c M Oct i Sep. 16 
Toronto Mtge Co (Ont). $1.50 Q Oct 1 Sep. 14 
Tri-Cont nh are peees $1.50 Q Oct 1 Sep. 14 
Trico Produ . 624c Q Oct 1 Sep. 10 
Trumbull Cliffs Furnace 6% 
Pp ‘ bake as a 1.50 Q Oct Dp 
be —~—y 9 Fixed Tr Shi . Pom oe 
ries coup -*005015 7) 5 
Twin St G&E 7% pr lien.$1.7: Oct 1 a ia 
Union El L&Pw of Ill pf.$1 50 ® Oct r Sep. 14 
Union El&Pw of Mo pf..$1.75 Q Oct. 1 Sep. 14 
Do 6% pf. $1.50 @ Cet 1 Sep. 14 
Un Nat Bank (Hous, Tex.)$2 Q Oct 1 Oct 1 
Un Tr Co (Indianapolis) $3 Q Oct 1 Sep. 20 
Union Trust (Pittsburgh). $50 Q Oct 1 Sep. 20 
Un Tr Co (Prov. R. I.).$1.50 Q Sep. 30 Sep. 23 
Union Twist Drill 25c Sep. 28 Sep. 2u 
m.. f. $1.75 Q Sep. 28 Sep. 20 
nited Carbon. 600 a6es 60c Q Oct 1 Sep. 14 
United Corp pf.... 75 @ Oct. 1 Sep. 19 
United Fruit. ee 75ec Q Oct. 15 Sep. 19 
U . = L a P Shs, Inc ; 
e r Ctfs, A... 22c 8 
ff N Bk (Portland,Ore).30c Q Oct 1 Sep. 23 
30c ¢ 2 
US Play Card... 25¢ ” Oct t io 30 
U_S Tobacco Q Oct. 1 Sep. 16 
Do pf. : Q Oct 1 Sep. 16 
U S Trust Co. Q Oct 1 Sep. 20 
Univ Leaf Tob Q Nov. 1 Oct. 16 
sf rae 2 Q Oct 1 Sep. 18 
Van Camps $7 $1.75 Q Oct 1 Sep. 18 
ne | = Ramp's” ‘Bak $6.50 
eoses $1 62% Q Oct Sep. 
vt rs Mass R R Co 8 Oct 3 Sep. 12 
Walgreen Co 6%% pf. $1 62% Q Oct. 1 Sep. 20 
Waukesha Mot Co 30e Q Oct 1 Sep. 14 
Weeden & Co 50c Q Sep. 30 Sep. 20 
Wells Fargo B ‘& U Tt..$3.25 Q Oct 1 Sep. 21 
West Assur (Toronto,Ont).60c S Oct 1 Sep. 25 
West Groc, Ltd 5s0c Q Oct. 15 Sep. 20 
Pp . $1.75 Q Oct. 15 Sep. 
Westn L & T 1% pf 1% Q Oct. 25 Oct. 3 
West Penn El, A $1.75 Q Sep. 30 Sep. 17 
West Penn P 6% pf $1.50 Q Nov. 1 Oct. 4 
Do pf 1.75 Q Nov. 1 Oct 4 
Westn "Tab & St Cp 7% 
pf 1.75 Q Oct 1 Se 
West Tex Util $6 ‘pt ‘ 75¢ Oct 1 Sep. i8 
bate ae a Shoe Mfg Co 
% Pp ° $1.75 Q Sep. 16 Sep. 5 
White Rk M Sp. 35c Q Oct. 1 Sep. 
Do ist pf Per $1.75 Q Oct. 1 Sep. 20 
Do 2d pf. ee $1.75 Q Oct 1 Sep.° 20 
Wichita Water Co 7< % pf.$1.75 Q Oct. 15 Oct. 1 
Winn & Lovett Groc’y A..We Q Oct 1 Sep. 20 
SU Rs o8.4-08004 Oct 1 Sep. 20 


Workingman’s 
Co (Pittsburgh, Pa) 75¢ Q Sep. 30 Sep. 23 


Extra. 
Abraham & Str’s, Inc.....15c Sep. 30 Sep. 21 
Acme Steel. .. 12M Oct 1 Sep. 16 
— & Rayn’s A. 25¢ Oct 1 Sep. 19 
Smead oon , 25c Oct. 1 Sep. 19 
vederated Dept Strs 10c Oct 1 Sep. 21 
Continued on Page 382 
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Bond Transactions—New York Stock Exchange 



































For Week Ended Saturday, Sept. 7 
’ ; For Annual Range to A i 
g ug. 10 See The Annalist of Aug. 16, 1935 
UNITED STATES GOVERNMENT BONDS. Sales N ] 
. , in 1,006s. High. Low.Last Chee. in 1000s i Net | Sales Net 
(Figures after decimals represent 32ds of 1 per cent) 12 French Govt 7%s, 1941..178 176 176 i +1 ; 7 UsSIGAWA E P 7s,'45. gh hae La As pe reasiome High. Low. Last Chee 
aaa j # cE ie, 93% 92% 93% + 1 4 © & O con 5s, 19% 110% 110% 
LIBERTY BONDS. 2 GELSENK’N 6s, '34..t 59% 58 59% + 1 3 Doone Ga ee Be 33% + 6 “Do ‘gen 4igs, 1998. 116i 116% 11644 
Sales aes 4 Ger © Ag Bk 6s,'60,J°y! + % ; . oe Hing A, 1951.....4 33% 33 33% x | 18 Ro is R* 1993-1108 109" uae | 1, 
” J . ‘ ever | 5 0 2 Pa 
an tn tani s BS we. ae oe et 1 Un S W Bord 75,51, 1374 137% 137% — 2% | 25 cule Al ref Se addd ae est 
“4th 4%s, 1933-38. ‘101.1 100.22 100.24 — 9 S$ Dos, 1060 ........ i = 37% 39% + 1 1 Upper Austria 6i48,'57, “ 70 Chi, B& S a an tiiel tee 08% ee: 
4th 44s, reg. .....100.25 100.19 100.21 — -7 12 Ger Con Ag €%s, ’'58.+ 41 40 are aT Urnmst ©® on, S10d.1183 103 108 | 33 “Do ref Se fom. aid 110% ioe) 
TREASURY BON ; El 68, '48..1 47% 4744 47% — ( whemeaacis & @°*.." | « Bo ae ae: 106% 106” 106% ~ % 
ONDS. : = 7s, 1045 ........ 48 4718 «48 9 Do 88, 1946. + 38% 1% a is 77 Do Ill div 3%s, 1949. /103% 102% 102% + 4 
- . 1946..... : 37% 37% ‘ : 0 
io seatsa iio. 26 10.12 110.20 — 2 | 72 German Gov Sue, 8! 2% 24% 26% + 2 ® VIENNA 6s, 1952, May 17 Chi & EW 5s, 1961:. sity Ng Tg iY 
» > ee 10 2 7s, °49..+ 36 -~ : | 6 Do 5s, 1951, ctf .. 
Sie, 1943-47... 10612 10928 1067 7 2 | 88 Ge Be @ 1 5Ke1997 111 110" ge hea ee chagaasi 85% 88 +2% | 1] Do cons 6s, 1034...i 5” 85" B51” 
ie 1940-43 Joe31 10625 106.31 1 1 | 102 Gt BB & NI Ss"90 9300 114 112% 112% — 1 a 1958. 2, 6 +8 83 Chi Gt West 4s; °S0.9) 250 29” a” 4 1% 
Ped - sigs, 1941-43. ate 2, 206.26 106.31 — .7 18 GC ELP dap 7s, 1944. 93% 92% 92% + % 7 Woert'mb'g Ei 78,'56..) 30° 29° 30° + 1" i Chi, T&L ref 6s, 4794 20" 20 30 2” 
. 4.21 — .9 Do 6 1950 ... 9014 90% 901% + een” _ a 7 Do gen 5s, 1966.....°%§ 7 
34s. 1944- 46, reg. .104.23 104.23 104.23 —1.18 Greek Govt 6s, ++: Se Se oat. eo” , 3 Dog | piri mi + % 
ed age A a, ves. . 104.23 104-23 104.23 —1.18 | 1968. ..+ 2816 271, 2814 + 2 6 YOKOHAMA 63s, 1961... 84%4 83% 83%— 1 3 olsekn = one 
T18%u 4 a 1943-45.-105.7 104.29 104.30 — -10 | 48 HAITI 65,1952 ....... 91% 90 91% Total sales g5,665,000 | 2a, Cal M, Stree 5s,'7598 ta” 33" 30 | $ 
, amburg St 6s, 1946..+ 24% 22% 24% + 2% ee eee nety = 308 Do adj 5s, 2000....°§ 4 3 
RR Secte 105.3 105.3 105.3 + .3 | 2 Heidelberg 7 1 * 23° ; IDS 42 ©, M ; r a 
242 3% 1949-52 || 103.12 103.00 103.6 + (2 | _1 Helsingfors bes, 1960..103 103 103 *.- ee eer = 620 gen Sis B, "80. 4 ot ion 43 i 
42% 368. 1946-49 .....103.23 103.00 103.18 + .5 | 17 Hung Con M 7ls, '45, fs 15 ABR & STR. 5'4s,°43.. .102% 10214 102) 22 Do gen 4igs, C, "89.95 481% 47% 48 1 
 S54% 38. 1951-55... .. 102.22 102.2 102.17 + .3 unmat coupon on..+ 33% 30 33% + 2% 7 Adams Exp 4s, "4 98 9st ggit .° (1 3 Do 4%s, EB, 1989...°§ 48 47% 48 3 
1,725%}q 38, 1946-48... 102.22 102.1 102.13 + .4 1 Hung L M 7s, A, 61° 3014 30% 30% +1 14 Als Gt Soa 45, 43 99% 996% 99% ‘4 13. Do 4%s, 1989.......°§ 51% 50. 51 if 
'945%," 2%s, 1955-60 .....100.7 99.25100.1 +17 | 2 Do 7%s, B, 1961 * 30% 30% 30%+ % 1 Alb & S td 3148,'46. 10: e inet er 2 134 Chi & N W 4%s, '49.°§ 11% 10) ot q 
| 3 Hungary 7s, 1944, Feb ad 5 Do eta 3 8) oo. 46.103% 103% 103% + \% 2 Do gen 3%s 1987 .*§ 39% 39! 300 2 
FEDERAL FARM MORTGAGE BONDS. | coupon on ..... + 38% 38 38% .. 2 Alb Per WP 6s,°48.. 4 = Se Ss 4 Do gen 4s, 1987....°§ 43” 41% 414% — 14 
| 88 All 44. — _ 1 Do gen 4s, '87, stp.* 1, 
3%. BA, 1944-64 .....102.12 101.29 102.10 + 9 | 2 ILSEDER ST 6s, 1948..+ 33% 33% 33%— % | 43 9 fue Soe ie tome + 3 22 Do i%s, 2037... Pe ii tee 16 . 
34 3s, 1944-49 101.6 100.16 100.30 + (7 | a = vs g } Me A, '37 79% 79% 79% +11% | 30 D ; Orr "38 a7” 23 266 + 2% ” Do 4%s, C, 2037...°§ 18% 175% 17 be 
‘ 54 . 6 , ig + 2% 5 Do 4%s, 198 ae y 4% 
ge, 1942-47... 101-18 100.30 101.13 + 13 | of Hal FU Ord 1s, issa’! 0% 47" 40° 5 3” | tt aber GW oe 88. a” om | Do gen’ Ss, 1087.11.98 48m 46” 46” — 2i¢ 
.00 99.18 99.30+ 6 | 295 ltaly "8, WE... oe Oe + P. Alleg’y Val 4s, '42.....108%108 108% + % 7 po aw a 2037.....°§ 20 sort 19% + if 
, J Vo ff J y "3 bd 
HOME OWNERS LOAN BONDS. | 38 JAPAN 5i%s, 1965 .... 85 84 85 y% | 28 Alle Chelm Se Ate, 9: Oat 1008 me: g 31 ©, RI& P gen'4s ‘a8t 3736 so ; g 
“a s 1944.59 Se i ’ | 7 Do 6%s, 1954 ........ 98% 97% 98% + %&% m am Beet 8 6s, '40. 103% 102% 103% 4 1% 6 D 4s, 1988, ctfs...§ % 35° 4 rr 
’ < reer . q is . 5 openht d € ) s 2 
1,101%» 2%, 1939-49 .....100.2 99.12 99241 6 | 9 noes 6s, 1943, ct, | 28 Am ay AY sn? 3” i” ia 2" - Do ref 48, ‘3a, tts. t8 12 124 12 i 
bavi > stp, prin weseceee 27% 27% 27% —2% | 3 AmIGC be 49. (125 3 22 Yo 4148s, 1952...... , 
Total sales ............... $11,966,700 | 43 meng 2 ten ta, A OS am int a tet eee ae oe See 13% 
penuenn wens ctfs, A ..........7§ 35% 34% 354+ % | 640 Am Roll a. 8, *45. 115% 109% 115%, + 5{2 i c, st L_ & N O Mem a 
y | 2 LEIPZIG 7s, 1947 ....+ 31% 31% 31%+ % | 63 Am T&T 4s. °30 a 108% 1098 4°" 32 Chi, T H& § ist 86,°60 73 i a 
ABITIBI PAP, 5s,'53..16 30% 20% 29% — % | 41 Lombard El 7s, 1952 .. 4644 4114 4644+ % - Beas t......... 401% 101% 1c & | 98 — Do ine 5s, 1960....... 62% 61% oat + ix 
Ak blee 78, 1952. 3° +2" | , 39 Do col tr 5s, '46.....110 109% 109% + ¥&% 3 Chi Un Sta 4%s, A, 63.107 107 107 5 
ershus 5s, 1963 y | 16 MEDELLIN 6%4s, 1954* 8% 7% 8% + 7 105 Do 5%s, °43 "113% 11244 11344 rs 1 Do 5s, B, 1963. 107% 107% 107 
Antioquia 7s, A, 1945.. ; | 39 Merid Elec 7s, A, 1957. 51 49 51 + ss 80 Do deb 5s, ‘60... "112 7 1114 134+ % 6 Do 5s, 1944........... 108° 107 * 
Do 7s, B, 1945... . $+ 1% | 18 Met Water 54s, °1950 99% 99% 4 33 Do deb 52, °@S....... 442 Was» | «85 | Do 4s, D, 1963... - 108% 107 108% 2 
De is 5; +4 . Y 8 uae 64s, 1952 ...... 5014 458% 501% 4 1if 77 Am T Fd 63s, “40, | cfsté 52 48 Maid if 61 Chi & WI cons 4s, ‘52. 984 97 98 + @ 
, D, 1945 ot iy Minas Gera 614s, 1958, | 182 Am Wat Wks 5s, "44. . .105% 102 104%, + 1% 1 Do 5¥s, C, 1962......1054 10514 105 rb 
ae iy | bert, coupon off. .+ 14% 14% 14% 21 Do 4s, '75 92% 88% 9214+ 444 | 29 Do Sigs, A, 1962 105% 10544 105 % 
° ee a . jo 6%s, 1959, Sept . 10 Am Wr Pap 6s, *47.. 92% + 4% | 49 Childs Co 5s, 1943...... de 
+ p 6s, "47. +§ 25 24: 24% $ Childs Co 5s, 1943...... 65 i 
Antwerp 55, 190 os Ta 25 Montecatini 7s, 1937. 71” 71” 71" 3¢6 | 1 “Dos, a0 as. ham Me M+ 117 Chile Cop deb 5s, ‘47.. 99% 98 e”'2 
Argentine 514s, 1962 + i% 2 Montevideo 7s, 1952...* 40% 10% 10% 2 | & Ann Arb ist s- 5 @ 1% 7% Gin, HaD 24 430° $7, 103% 103 1031 a 
Do 6s, B, 1958. 6% 95 a) > eS ee... °oe Se te) S eee C ots, 30: 103% 103%, 103% 3 Cin’ Un Term $5, ''57...112% 112% 113% . 
saa uo 24 3 Do 414s ‘ } 
Do 6s, June, 1959... Box os 96" i i¢ | 22. NS WALES 5s, 1957. .100% 100% 100%. | sat “Do. rot De oon 8S 18S  Oate 104% SBS Te anne 227777 Tose tose Anos ~ att 
Do 6s A ge — , be bo = 4 1 | 112 Nord a, ae "i956 oa -* 1007 +'% | = a ty 4, Fe. ied 4s, Brett: 108%, 1091, Psa R ‘ < »€ ae & ret 2D." 63 8 cB ang + 1% 
Do 6s, Sept, 1960. ie 96: 95 9 3 Nor Ger Lloyd és, *47* 82 824%, Bath —- 1 Oo : iecte 106% 108 %, : = re’ a8 B. f + 1% 
Do 6s, Oct, 1960...:): 964 9 + 1% | 23 Norway 5s, 19 101% 101” 101% — 7 Do adi'4s, ‘a5 -102% 102 102% — 1% 2 Bo Catro Gv Se, <20..1008 tern tee + 
Do 6s, Feb, 1961...... 962. 95% se. if | 18 EE 6 oc cece iui? 101% 114+ 2) ODOR Mt Die” stpd. | 103% 102% 103% + 4 I Do Bi Le div 4s, "00;. Oa 93% 94 
Do 6s, May, 1961..... 96% 9514 9e% 14 13 eb 8. ears 10514 104% 105% + & 2 Do T z a 7. 1! 5 of 105% 105% 105% M% 1 Do W W Val 4s 40. 83" 8 33 95 1 
ce eet a ee ee ieee ii” gt om Rie tee Be Fb 
inate , | © Do 6s, 1902 .......... + F , a > is 71 0 5s, A > “103% 102 102 11 
Do 5s, 1955. ie 10444 103 104 8 Norw Hy El 5i%s, °57 oom 9 95 % 5 Atl & Ch A. L4 44 2 99 99 114 - Kyl 
“ews 2 oe % 955% + % | 9 Do 5s, . 63 Do 5s, B, °'73 — 994% 100 + ¥Y 
Austrian 7s, 1957....... 91% 91% 914+ % 1 Nuremberg 6s, 1952 ..+ 24% 24% 24%— % | as Atl Ost 'L. isi’ 4s, 1952. "O2N ay '1y 192% - a Sorat a 7 & ox Se 
‘ D wit 7A - 7 >» uel & 58, 343 +$ 
b RRR Beit by aah aS ag omer pev sys, se. 1% 704 wu |B Bo es Mh Ge |B Sak incl Bath ial By tty 7 
+ | Sesseoaeaie 83 + 4 | 21 Do L& N 7 ne: CU 90 Col & So 4%, °8 57% + 11 
7 Belgium 6s, 1955 13 ee oem... 00% 4 col 49,'52.. 74° 73, 74 7 “+n 
10 Do Gis, i949. 20: 106” 104% 108% 1 7% | 13 Oslo Gao Bb i te, “tay eee.” | & “Deane On ws 12 “Do 5s, *38 ria se Ga: 8x 8 | aa 
3 peseeteey 112% 111 1 2 +41 a 2 Atl 4 ss 314 61 Do 5s. ‘52, May...... 95% 94% 9514+ %& 
39 Do js 1956, 10 7 106% + | ; “Do ‘be, 1968 oe....te me - 4) 2 All’ Ref deb 50.1937, .107% 107" 107" = | 3 ast 44s,"37, 108 106” 1064 i 
5 Berlin 64s, 1950... + 21% 27% 27% 4 3 4 _ Do Sis, 4953 104% 10448 a. a a re a oe % | 12 Com In iis x 
. b | Do Sim, 108 ........ 104% - & 12 ¢ Inv Tr 5s, ’ : 
re serge t BB 24% 25 % | 46 Paris Ort By is, igs 190” 137 4 it | ,3 BALDWIN LOC 5s,'40$104 103% 103% — 11 40 om cia ae see te 7 
. ep 89 Balt s,* to 2 1 Do 5s 1.105% 104% 10510 + y 
7 Do . 19 $ coupon o . } & Ohio Ist 4s,'48..102%, 100 102 13% pee ‘a 
2 Do Gor i988. Bah mk aah | ail gti Perm to 1900 2000.2. HY Uae RS a” | Bo Bo tet'sa"e, ides. Te” fo eS 2 ot Com Coal a 50, *50:44 ‘te ‘S6 Sait — ing 
gota 8s, 1945....... * 12% 11% 12% +°° Do &. Oe 17% 14% 16% | ’ 5... 75 TO% 75 & 58 Do 5s, ' tfs 
19 Bolivin 72. 1968 te 2 % | “6s Do iboe ‘+; 11% 14% 16% + 1% | 170 Do ref 5s, D. 2000... 73% 70° 73% + 2% - © Se, °50, ctfs......8 3 36 1% 
16 7s, 1 tee 3 ie + 4 | 11 ma ‘er errr eee 9% 20 + 1 73 Do 58s, F, 1996....... 731 ri 737 <2 21 Cons Power 5s, 52 a ttn B 105% + %&% 
21 ‘Do 8s, 1947...... 1. 7 oe Se Sn 35 Do'we, 18a? ........,19p 107 age ae = pee fs: 10644 104% 106% + oe a4 Orta Se: 8S seam 3 tf 
57 Brazil 64s, 1926-57....+ 20 18% 19% +1% | 79 Do 8s, 1950.......... 92° 89% 91% + 2G 3 Do ref 68, C, 1995... 8244 79% 8214 + 2i6 8 Crown C & 8S 6s,'47. “1053 1054 105% % 
36 Do 61s, 1927-57..... + 19% 18% 1912 5 | 2 Prague (Gtr) Tys. 152/100 100” 100” 4 2 Do P,L E&W V 4s,’41 99 7% 98% x 3 Crown Will P 6 i. rv if; % 
De Gent Re ts, 62.3 3 3 24% + | 26 at . ry 1951 ....+ 25% 25% 25% ” * Do Tore div S S59. Be” Bat oe if 2 Crown Zell 6s, "40, ww.’ 102% 102% 102% + % 
y 7s, °52..+ 1 18) 19° — | 26 Do 68, 1952 ........ +2 24% 2514 ’ oe 12 /2 5 Cuba RR ist 5s, '52 42 ‘ 
Bremen St 7s, 1935...+t 37% 36 PY igs . “i 1 Bang & Aroos 4s, 1951.104% 104% 104% aati 
Brisbane 5s, 1957... .... $32 93% 93% 2-73 2 QUEENSLAND 6s, "47.107 23 "Do'ds, 1991, sted. 110” 10s 110° + 18 | 3 De be Sees. 7! 300 4% Abu — x 
93% 93% va 7. of 106% 107 A 4 4 3 0 6s, 3 39% 39 8639 1} 
Budapest 6s, 1962, un- 2 idl 107% 107% - "y | os Bat aS - 38,89... 65% 65% 65% vA 29 Cuba Nor i 5Y 42. 50% 49 50 + 14 
Buenos A 6s, "61 Pv)" 10% 10% Toe 1" 2 RHINE-M-D js, °50...' 34 33 34 | "5 "Do 49, 1936, reg... 101 101 iol.“ 5 Cumb T & T 5s, °37....105% 105% 105% — % 
4 D 1 — £ t d + 1 < 2 d 
34 6s, 61 (Py), stp.+ 58 stig 57% - 2 | fs e-Ruhr 6s, 1953..+ 28 28 28 1% 39 — — Pa 5s, B,’48..118% a 118% + 2% 132 DEL & H ref 4s, 1943. 82% 80% 82% + 1% 
Oo 64s, 61 (Py), stp.+ 58 5714 57% % | } ne mg Un 7s, '46 ..+ 34% 34% 34% + 1% Ss Be et s, C, 1960. 124 124 1% 21 Do 5%s, 1937.... 97, 96% 9714 &% 
= 64s, '55 (City). 9044 9014 90 ay 1 fne-W El P 6s, '52.+ 32 32 32 — % | 4 Beth cial 1 6s, i946... ..111% ii 111% % 3 «Del Pow & L 444, '69..105 104 105 + 1% 
© 6s, Oct, *60 (City) 9 9 924 + 14 9 a ME éb060006% + 32 32% 32% +4 | 1 th S ref deb 42. .109%% 1085 109 1 2 Denver G & E 5s,’51...107 107 107 3%, 
1 Do 7s, 1950 “7 334 338 if | 15 | Do pur mon 581936. 103% 103% 103% 13 Do 5s, 1951, stpd....107 104% 106%— 
CALDAS Tys, 1946....° 10 9% 10 + ¥ _ ) ¢ eer +32u s2 ase + | 32 Boston & Me Se. 1907 78 80 + 1! 30 Den & R G con 4s,'36.+ 29% 27% 29 1% 
Canada 148, 1936 “| 7 Rio Gr do Sul 7s, 66, - = os sus, J. Ms ccsas 73% 73 «73% ia 5 Do ref 58, 1978.....+ 30” ae oa 96 
si saree ** a ‘ ‘ ) Sereerer 7 * toga ier > SW 5s.'5S + 
Do Se, 1952... 12.2... int ? 9 Do 6s, "6h June coup 14% 13% 13+ % | 14 Bos & NY A L 48,'55. . a . - - os Do ter tsen antes 8” Be o“i # 
Cauca Val 71s, . Hs esdacesndsccess 12% 125% 12% .. 1 Bot Con M 6%s,’34..*t$ 10% 10% 103 % 14 Des M&FtD 4s,'35,ct.*§ 3 : 
= oe 2 . 1 5 i 67, June coup a z — 5s, A,’49...109 10814 108% 29 Det Edison ref 5s.'49. "1084 103% 105% — 1% 
» ae > as Ot ok Se a eee OR ree ne aea™ q _ Oo 58, E, 1952....... 5 44 Dx ly 
Do 6s, 1961, Jan . ; 21 Rio de Jan 8s, '46, Apr % 1% 13% % | 79 Bklyn M T de A." ‘ine 106% 196! 11 De ret Ss, "1900.- 0. oat 105 ioe % 
See. oes ; if 29 Do 6%8,. 1953, Aug 15% 14% 14%—1% | 3 Biayn o ie be i960: /108 ” 107 a gp at ee tis tie ae O04 oy 
* —_ Sees 4 > > cl 5s 950. 07% 108 6 e iv Tun 4%s,’61. "112 111% 111 
2 - lees . } % a mene te i ee + 12% 2 12 % R — ghee & "45. ..120% 120” 120 1 Boaner St ref 7s, 1942. 103% 10344 10344 + & 
’ . 4 1) BIDE «sees + oO 3 Z, s S 5 3 
Chile Mtg Bk 6s, *1 + 4 1 Rotterdam 6s, 19 "a2" 112 112” ” 5 Buff Gen E 4s, B,’81. i10” ee 175 , 10 Dug Lat Tot ae 1967-104 Ha ee] 2 
tk. Bae * 12% 12% 12% + 25 Royal Dutch 4s, 1945, 82 B, BR & P con 4%s,'57.. 65% , 65% + 244 1 Do 4%s i9 * 
4 Chile Mtx Bk éijs, ‘57+ 124 124 1a" @ | eae 116% 116% 116% 3 "Do aus, 1997, tee... See set seh. a ae Ho 11044 i10 
6 Do 6%s, 1961.. "© 12% 12 124 | 10 Ruhr Chem 6s,'48(si5d)+ 35% 3514 t Bh RAN col beo3i.4ii 17% | 17% 17% —i% | 30 E CUBA S 7%s,'37,.*t 16 12% 16 
: Catcan M L 7s, '60...% 11% 11. 11 Z| 13 Roumania 7s, '59, Aug 8 Bush T ist 4s, 1952.*t$ 924% oni 9216 + 3% 2 EL P & S W ref 5s,'65.100% 100% 100% sy 
; J ven x a, 51. 1 31% 3716 st 1% | coupon on ........ * 28% 27 28% + 2 § mrt cons, Se, 1935...°§ 4114 40% 4116 + 1% 3s Erie con 45, 1996....... 99% 98% 99 — % 
. 4 ‘ i y » s us! x 5s,’60 . 60 60 60 38 Do gen 4s, 1996...... } 
HH Do ee 196i Oct von 2G 5” o t % Y olny compen elt” 15% 15 15% 9 By-Prod Coke 5%48,'45.. 83m 81 83 1% 191 Do ref 5s, 1967... .. ii 61% 70% t 2 
© ‘ F »S 1% es £ = j 279 Do ref Ss, 1975...... 71 71 f 
6 Col Ag Bk’ 6s, 1943, "| 1 San Pasia Cy 64s, 1957, ” 6 CAL G&E ref 5s,'37...108% 108% 108! @ Dov 457A. 1963.... 74 93" TA 1" 
¢ cel Bill coup on......$ 22% 21% 22 + %!] 2 » soy: 12% 12% 12% + % | 12 Cal Pack 5s, 1940. 104% 104" 104 * —" 'y 5 Do cy 48, 8, 1953... 75 1% 1% 71 
25 Se ~ Bk Ts, 46... * 21% 20% 21%4+1 | - a St 6s, 1968, 9 Camag S 75,42, ctfs..* 9% 9 9% + 144 4 Do Gen Riv 6s, 1957.117 1164117 + % 
16 — = s 38: 53. “ 84% 4 83% r % | 3) a S988, ‘Bent coup 13% 13% 13%-—- % * ae = pire Tire (26s."Gh. 138% 10914 110%, + 1% 4 Do Erie & Jer 68,’55.117 116% 116% ly 
3 SS es ’ Do 44s, 1956.........1101%4 10914 110%, + § a 
19 Copenhagen Tel 5.1954 96 94% 96 + 1 37 OD — i040 14% 12% 13% — % 43 Do 4%s, 1957........109%, 108% 1094 g 1 FED LT & T 5s, 1942. 95% 94 95% 
dbainens 4 fr 2 Jo 5s ; ; 
¢ Dots, 1957. 's is ia” a” 31° 1 Do 8s, isso, July coup 18%. 16% TH+ &) 1 Do se 1900 Suiy.. 2.211 % ill 112%+ % | 7 De 1042. sne-:': So oe” fet 
a , v ay 43 + 1 io 5s, , July.....112% 112 112% { : 120 96, aeeeee . 99% 99 99 + % 
dogae Rae BS | yale at BY BY eS | Be ee ee OC Hayat: 8) PEt Moet Rg 
* . o. « + We | Bd _ BPO DB, SFI... we enaee 1 ‘ a 70 U5 C 5 . 4 
3 Cuba 5's, 1945 .* 33 32 32% ¢ ; Santa Fe Arg 78,'42...° 61% 61% 6114 — 2” 13 Can North deb 7s, i940'104" 1034 in . o 2 Fon, J&G 2s-4s, ‘s2ctf*3 a 3% 35% % 
7 gan tee’ ts , 98% 9514 965% +, 2% S ae he Oe oa: oe oy. Gees 14 Do deb 64s, 1946....124 123% 123%— % 7 _ Do 4s, 1982, filed. 35% 35% 
: Cuntramasen es, " iy rm: de ( 1% | oo “ae 48,’51.* 31% 31% 31% % 114 - rr aw Fg perp.. 87% 86 86% 144 15 Fran Sug 7%s, 1942..°§ +. 3014 3214 + 1% 
; . 102% H » 1945... . . + 4% 0 4s, Aaa 10314 102% 1027 7G ee 
1 Do 8, 1952 .........102% 102% 102% + 1% | 54 Sere, Cro ms fe “46. 38% 38 38% + 1% | 87 Do > ---- ‘100% 99% 100% + & | 25 Gem Am Iny Seo 152: "1038 103 103% tf 
oN , , : ‘0 tosses 105 104% 105 + a os : i 
62 DENMARK 4%s, '62.. 8644 85% 86 m| 5 arn coup on....... * 29% 27 29% + 4% 15 Do 5s, 1944, ctfs..... 111% 111% tte | 37 Gen Cable Sigs, 1947... 95 94% 94% 4 
og PENARM ite 2 gm Gey Be aR |g gpes ah we co.cs-r BE By Bp LLY |b cage. ch 26 ge iis aaed tae ite + 2” | 02 en ub ze Se, as sog one ag | 
’ Me naeeeenwee \y | . iy + 4 “ =e Bon 
5 meet Bk Ona oi TP $8 109 sf 5 Slemens&Hals 6% Sigs, 51... +o” 50% Et i 5 coe Bru “pee as, 100d; 28 108% — 264 Gen Thea Eq sis, i600 108 7 18% + 5 
15 Dominic ist 5igs, °42.. 71 69 71 +3 F gt a + 47% 47% 47% — i 1 Cen Dist Tel 5s, 1943..108% 108% 1081 woe Geet ae ee ee 
8 Do Ist 5%s, 1940...... : = “2 23 9 Silesia Prov 75,°58..-- 72% 71” 72, + 2 1 Goeateommnse.in a a 2 | Oe the ee oe ee * 
20 Do 2d Sigs, 1940 .... 67 66 67 +1 tyria 78,'46, Feb cp on* 92. 92 92° + 1% 2 Do ref 5%s, 1959...°§ 12% ba 9 Do 6%s, 1947 ... 108% 108 108% 
Rings 5 Sydney 5igs, 1955... sey 30% sey 2 | 7 Dobe C i900.....°1 108 9% ies 2 | “3 Sootr ots B o, ‘ST. - 104% 104 104 M 
cL P, CR 64s, '53..+ 32% 32 32 p 46 Cen Ill E & G 5s,’51. 96% 9% 4+ 44 6 Gould Coup 6s, 1940.. t$ 27 27 
¢ nn a. ae ae 32% 32% 8 TAIWAN EL 5ys71 : 83 82% 82% t o 3 Cen of N J gen 5s,’87. "4088 100% 101 t ? =e Trek «8 an 7s,'40.. 102% 153% 102% \% 
; . on. ee": b+ & Jen Pac ist ref 45,'49.1021, 1008, 1021, 5 2 00 o 6s 6 -.2.+105  1045% 104% ; 
2 rene 6s, 1945. ...104% 104% 104% ly 20 aie wan ny ELS pt, 4 + % 1 195 Do Ss, 1900........ 87% Rei, 87h 1% | 3: as N Ry gen 7s, “A,'36. 98% 98Y + 1% 
g Dos tad ga” e: ae 4 102% 102% 48 Tokyo Bl Lt 6s,'53 gi som 17> | 125 Gen RRB Ga Ss'37.. 631 631) 634 1% | 37 Do ref 44s, A. 1961. :109.' 104% 105 + 
ae i »'SS..... ; \F ‘e: eb 51 ; ] 37 o 5s |: a0 99% 4 
i Frankfort 64s. "1953, -+ 244g 244% ‘2ait 3 Tolima 7s. 1947.5... 10 10° 10. 176 Oneenpa Core 'Saa7. 190i? 1053 sete t 3 | 102 Do gen’ 5s,'C. 1673... 94% 92” Bae 1 28 
17 French Govt 7s, °49..177% 176% 177% 1% 1 Tyrol teas tte ae. ‘+ if 97 97 —1 237 Do 5s, 1944 107 . 108% Ti 3% 91 Do gen 41s, D, 1976. 88% 86 881% + 2ig 
‘ 14 79% 70% 70% + 1% “13 Ches & © con $5.30. 1112 111% 112 + & | 75 Green Bay deb etfs Be 1% Te “MG. 
+ %& 2 Green Bay deb ctfs, B.* 7% 7 7G % 
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Bond Transactions—New York Stock Exchange—Continued 























Sales Net Sales Net Sales Net Sales Net 
— ae mn oth! e2. oe ot oe page — 4s = . er in 1,000s. High. Low. Last.Chge. in 1,000s. High. Low. Last. Chge. 
+ or sx 1 88% - 18 Pressed Stl C 5s, '33.t8 51 50 50 —1 13 West Pac 5s, A, °46, ass 31 30 30 
os bs my & 25 « 4 La ba 1 Hed aw Do 5s, ms weve set 25% 3% iser8 - 4 15 Pee ‘= ao 4s, 1971.107 108 198 + % 13 West Un 4%s, 1950 99 98% 98° * 
. ‘ ag See y 64s, ' fy) De Bb cccecscns - Do col tr 5s, 1938 105% 104% 104% a 
2 HACK W Ist 5s, 1952. .107 107 % | 15 Nae El ce Sons an st ooh som eo . is, ae 104% 104% 104% — & 48 Do 5s, 1951 100 99% 100° + % 
5 Har Riv-P C ist 45,'54. 90% ‘30% 90% — % | 115 Nat Dairy 54s 1048. “103% 1 103% rk Purl "ss 1948... 98% 96 1S De oe 1936 | bo% 102% 1024 af 
2 Housatonic con 5s,'37.. 79 79 —2 119 Nat Dis 4%s, i945..._.1 10034 al ty bs, 1948... “s+ SF oo iis, i953 101? 100% iouit -— 
" fees TC Ihe 30 "37. 106% 106 as ’.. | os Deke ents anes "3 * z 25 B-K-O 6s, 1941..... . . a I Ba 22 Do Sys, A. 1948 ....104% 103% 104 > i 
ae » ol, -* 2% — 37 ay % , A, 1997..1 10 +1 1 White S M 6s,’36,xw... 9614 96% 96%+ % 
65 Hudson Coal 5s, 1962.. 4 1% | 105 Nat Steel 4s, 1965 104% 103% 1 
58 Hud & M ref 5s, 195 iy 24 New E T&T ist 5s, 52.123" iss tot | SBS Sito ee, Meola 7 . . a 14% 5 
7 » ctfs . *§ 15% 154 + 1% 
64 Do inc 5s, 1957... mt 34% 33% 34 34 Do 4%, 1961 ..... ..118% 116% 118% + 1 48 R Rand 5%s, A,’47,ww.104%4 104 104 131 __Do con 78,’35, ctfs..*§ 15 13 aie 15+ 246 
48 ILL BELL T 5s, 1956. .109% 108% 109 1 New Jer June 4s, "86.100 100 100 +11 4 Do 5%s, A, '47, x w..104 104 104 3 WIUK-B&E Ist 5s,’42 43% 3 1% 
154 mM Cent 4%s, 1966. 38 504 (| 3 Ramare x 12 Rep I & 8 5s, 1940... ..106% 106% 106% 21 Wilson & Co ist’ 6s,’41.107% 101% ag 
Se Se: mi 4 i. iu New On G6 -~ aoe 4% 19 Do 5%, A, 1953.....°105 104% 105 + 1 Win Sal Sb ist 4s,’60.. . 106 
19 af i. aa. 73% 13% 13 ta i aes: i : arene a a ee 3 Dove So 2 S 2. 48 16 0% 108% A 7 Wis C ist gen 4s, *49.*§ 10% oF %+ % 
* = = oa > es S Prt in : 3 37 Do 5s, B, 1955 § 83% 80% 83% + 2 28 Do 6s, 1944, ctfs...°§ 32 31 31% 106 YOUNG S&T 5s,A,'78.. 99 97% us + % 
S Be mt & - 90 a ois % 19 New Or Tor Jet to, 3; 19% 13% 19% + is Bs Wa ist do, °29.-] 7 7 77 95 Do 5s, B, 1970 99 97% & ' 
; ew O, . 31 « 0 col 48 4% . Total sales .. 15,068 
1 Do Cairo Br 4s, 1950. 101% 101 — 3% 8 Do 5s, B, 1954.....°§ 33. 31% 33 + % 4 Roch G & E 5s, E, 1962.109%4109 109 + % Grand total sales $3i:746'700 
3 Mm Cent Omaha 3s,'51. 68 % 33 Do 5%s, 1954 ......°§ 34 32% 33 — 5 BE Sm & L in Se, ‘ 
18 WW Cac, StL&NO 5s,'51. 103 103 103 = 376 N Y¥ Cent cv 6s, 1944..112 11 ee RS se ee ee 13 13 1 *Selling flat due to defauit in principal, interest 
48 Do 5s, 1963. 6 4 +3 153 Do 4s, con, 1998 84% we %+ % ~ Retiand Can 4s, 1949.. 31% 30 30% 1% or both. *Selling flat for partial default or other 
10 ol Ra a! =e. oa B A: 3 324 Do ref 4%s, 2013 7 7 + 3% 3 Rutland R R 4\s, *41.. 34 34 34 : ——— —_——— te by maturity 
18 Si le es Do ref 44 2013, n 71 66% 7 + 3 j Sompanies reported in receivership or being re- 
42 capes A Ce ‘yee . 105% 104% 105% + 37 Do 3%s fo i * + ‘4 21 ST J RY,L,H&P 5s, "3. 104% 104 104 % | organized 
nes = 104% 1 + 382 Do ref 5s, 2013 .. TU4 72% TI% + 38 109 St L, I M&S, R & G 4 a 
a 1 Ries See TE Soe 9 +3 33 Do deb ts, 1942 a: ee ae + & ‘ oe eS ae "i 66 63 66 + 
7 1932. ime Hi We i at 8 Do Mich C Sik 1908. 8 Bat aoe. iL RMSP 3 Mn *4: 
101 Do @s, 1983, ctf. *5 7% 72 + 6 20 N Y¥, C&stL s, bes 49 St I-San F 4s, A, '50*§ 14 % + U ] A R ] 
73 Do 7s, 1932... it 93” 91% 91%— % | 127 Do’ 6s 1935 ist 45,37. 12, Mate Oke > aff . ba 4. Dae ie ia i” ints 1% ti ity ct ep ete 
57 _ Do ev 7s,'32, ctfs...*§ 91% od 4 2 157 Do ref 5%s, A, 1974.. 734% 70 73% + 2% | 197 Do 4%s, 1978....... *§ 10% 10% 10 e e ° 
34 Interlake 5s, 195 + | 351 Do 4%s, 1978 ...... 64 60% 63% + 1 29 Do 4%s, °78, cfs, st.*§ 1 10%+ % W th U t t 
6 Int Ag col 5s,'42, stpd. A r 7 NY Conn 5s, B, 1953..107% 106% 107 +1 27 ~=—s:«zDo 58, B, 1950......*§ 15 18% 14 1 ncertaintiles 
15 Int Cement 5s, 1948 +5 1 % 6 Do Ist 4%s, 1953.....107144 107 107. + 14 Do 5s, B, '50, ctfs...§ 14 13 14 1 
19 Int Gt Nor 5s,B, * 31% 32% + 1 16 N Y¥ Dock 5s, 1938..... 56. 54 54 —1 22 St L So W ist 4s, '89.. 82 80% 82 + 2 
12 Do 5s, C, 1956 *§ 3 + 1 26 Do Ist 4s, 1951....... 7% 1% 73 +1 30 Do gen ref 5s, 1990... 53% 52 53%+ 3 Continued from Page 358 
160 Do ist 68,A ‘52. . % B Shy 36 36% + 13 N Y¥ Edis ref 6%s, '41..111% 1114 111% + 44 Do ist term 5s, 1952. 63 62 + i : 
53. Do adj 68,A,"52. B. + 2 10 Do 5s, B, 1944. 109° 1 109 +1 : ay oy Fy 2 os "37... 95% on 95% — % 
155 Int Hydro El 68,44. ... Be 418% o Ss, C, 1951........ 107% 106% 107% + ° ? sro 6 8 66 owned by such institutions. The com- 
35 Intl M Mar 6s,'41 60 58 (59% + : 16 N Y¥ G,EL, H&P 4s,'49.112) 111 ig + 13 StP & K CS L 4h, y ; — 
Intl Pap ist 5s.A,'47... 77 76% 771% + 5 Do 5s, 1948.... i ge | a — eae: 244 ies % toad : ; 3 
19 ntl "ap jst SA aa rem 7 a i. ae dir 23 St P, M & M 5s,°43,ext. 1078 3 wr : Fr mission is authorized to supersede this 
$ ons ae “¢ A 6i4s,'47. ns Hs % 18 NY, NH & H 3\s, a St 29 3246 oe . mY St a Dep ref Ss,°72. 118 118 its ree provision of the law by its own regula- 
oO ° . ‘ “ ‘ , + : P 
79 Int TeiaTel 449,°52 Fem 66% 70% + 4 8 = ie 7 . oem = + 1 11 San An P S 6s, A, ’52.. 107% 107 107% + tions, and may permit such representa- 
263 Do conv 4 1939.... 81 75 80% + 5% 13 Do 4s, 1955 30% 33 +3 1 Schulco 6s, B, 1946 stp 4 49 49 +4 ti “ d ly affecti 
Yo 58, 1 ... 15% 70% T5% + 4 9 Seab’d A L 4s,’50, stpt§ $ 13% 13% — ion “‘as not adversely affecting the pub- 
17 m Equi Pana, 47 1028 10214 102% i? _ Do 4s, 1956 32 32% + 1 3 Do ref 4s, 1959 Pt 3 ry 3 4 ic i ; 7 
i av Ee cqu ~— & cinoo sa i if | 2 Do pg 2 3 mo + 2 29 De @. A. 8... 4 7 i a lic interest or the interest of investors 
, . : 4 Sagi Hy Do 68, A, * .% ” 
Bese | tot ihe | BSR Saas: ae iy | ge TE OR oy *% | oF conmumers 
gape oe y | 3 NY, O28 Ween 4s, 55 42% 40 12% + 2% | 3 SBanon S Hp Sis. 40... 98 % : ; 
19 JAMES, F&C 4s,'59. % 30% 4 48 Do ret 4s. 1992... -... 52% 50 52) + 1 41 Shell Pipe 2 . y 103% 1034 1021 103% ae Contractual Relations 
13. KC, F SRM 49,'36...78 36% 36 36K OM | 24 “Do oat a Be 1965. i ie 1H 1% — i$ 7 Slerra & 8 F Pw 5849.1115 111° 1% > 
12 Do cet a 36. etfs. .*§ 36 12 38 + 2% | "2 Do 6, 1965, Bee 94% 94%, 94%4 — 114 15 a 78 1941. 2 2 120% + % Probably the most hazardous occupa- 
a KC South’ Ast $8, °50. ; .. ae a. ue: 4 TN Do Se 1956... 1088 108% 105% + : 8 So Bell T & T bs. 1941-108 108 108% + tion in which any person may become 
85 Do ref imp 5s,’50.. sy + 12 > , és. 1947....... 'w , A,'47... 995% 99 99% — i i . P : 
so Kaw C Ter lat 45,00... 101 1008 101 | 12 Do ist ¢o. 1 ta et te 10944 110° + 1 os Se Pac cl Ge te” + jaan i? involved will “be that of commercial 
13 Kan G&EI 4%8,'80......104 103% 103% | 1937 4 H+ 3% | 188 io ref 4s, 1955 97% 96% 97% + 1% | transactions with utility corporations. 
13 Kendall 5%s,'48, ww. ...103%4 103 103 4 | 31 N-¥ Tel gen 4%s. °39...111 110%110% 53 Do 4%s, 1968 ........ 75 74, + 1% , J 
i a a — 448 . -. $3 $s 2 | “2 N-¥ Tr Rock 65, 1946.. 80% 80 80 He 1* = : » 1989 seeaaioee 74% a 36 . 2 Section 26 is euphemistically captioned 
J : , xs 4 “ee s as ” oF : : 
: Ki & E Lar 36, iit. 10844 108% 1084 — 16 ae Gs, Ly pet - 2 iy = ana 124 Do Ore 1977. 86 85 + %& Validity of Contracts.” This section de- 
1 ings Co Elev 4 e er 4s, 19: 1 105%, 106 + : ‘ . 
5 Kinney (GR) Ties, 36. 104 103% 4 + he) 43 }—— AZ 4y <3 - = 1m + : 368 So Rwy gen 4s, A,'56 41% + P| clares void any contract ‘made in viola- 
17 LACK 8 Ist 5s, A, '50.106% 106 106 — 1% | © Neel © ist ret fe, "eiis 14 13% 14 - 7 fanaa ue 8 wea 32 tion of this title or of any rule, regula- 
16 “Do sigs C. -"} 0.101 mt De. | CHS ........+1---6 12 12 12 —2 | 148 Do Gis 1056 .-...... 56 49% 56 +6 | tion, or order thereunder, and every con- 
‘ le , ‘s 
21 544s, D, 1960 79 «78% 79 1” | 47 Norf & W con 4s, '96..114%113 1144+ 1% | 16 Do St D div 4s, 1951. 73 70 73 + \% | tract heretofore or hereafter made, the 
3 Erie &' W lst 5s, 37.10 102% 102% - | 3 DoPC & C 4s, '41..107% 107% 1 od 5 Do Mem div 5s, 1996. 13 
2 Lake 88M Se Ba: m0 tei = - a | 4 og = = as. =~ st! “100 = = .s 2 § S'thwn Belt 7 oe + 200% 108 108% 104, % performance of which involves the viola- 
Lautaro r ie | ~ =< Spokane Int 5 11 : . 
13. Leh Val Coat 65, ‘38. 95° 94% 9S : Ph we: - 80% 20% 288 + 1 Stand OW 'N ¥ din '51 102 101% 101% ° tion of, or the continuance of any rela- 
2 Do 1 oe + 3 134 Studebaker cv 6s, 1945* 53 4816 53 + 2 tionshi ae 
° ‘ shi r a 
1 ten ‘3 Y gtd ie, *40 sey sot Bey — 1% | 13 No'Ohlo Trad, Gy’ °47--100% 108% 108% |. oe So ot Oe ee ee nn Mg b oeapei aghnpencige Pag diciind 
FA be 3 rovisio rs . 
64 LV (Pa) cons 4s, 2003 41 > a + 2 "ote cm ieee ee ie 17 TENN CENT 6s, 1947.. 67% 66 6% + % | Provision of this title, or any rule, regu 
ss De cme i, _—™ “ $3 “ + at | 39 Do de, maareecesees id =e . P 4 Tene gs 1 BR te ‘Si 115% 115 >. lation, or order thereunder” in so far as 
3 Leh Val Ter Ss, ‘41. ...105% 105% 105% » Bs c. pei 1: “ae Se : 98 Tenn El Pw 6s, A,’47 i, 99% +1 they affect the rights of any person ac- 
5 & NY ist ¢ 4s,'4 + 1% | 242 Do ia 97 96%, - 2 Se Se St oe. et 2 tually violating such provisi in th 
5 Lex & KE Ry 115 14% 115 + SO bal be, '38. |” | 108% 108 wees 2 os Do ts. 1900... mS mw «Ct. & provisions in the 
9 gee eT tt Tad 119 120% +t is | 28 N ste P ist Se, A, “41.107% 106% 107, 0 peerkama Sua 1950... 87% Bt” BI% + | Making or performance of the contract, 
at pacer att, acs OR oy took > | a3 6 a of Feast 3 Fao 25: $F 8, 1, | and those of any person who, not being 
S kame © pee ee ee ee ee | SORE OL Cte, et. en |  @ Mk. ...6. 91% 90% + &| a party to the contract, acquired any 
10 “Do unif 4s, 1949... 104% 103% 103% — % | | Ome Pub Ser Ts, "47...t00% Toe Lae + 19 Do 5s, D, 1980....... 91% 91% 91% + ! 
4 Do deb 5s, 1937 104% 104 + ¥ 4 Do Tye. °46.......... 112% 112 5 Do ist 5s, 2000....... 115 115 115 + 1% right thereunder with actual knowledge 
, | 5 Oh Rv RR ist 5s, '36.101% 101% 101% + ; 
17 Do ref 4s, 1949. 103% 102% 102% 7 Do M,P T 5ls,’64...100 99% 100 : . ‘ : , 
& Lorillard 7s, 1944 131. 1 131 1% | 1 _ Do gen 5s, '37........ 103, 103 103 37 Texas Corp cv 4s, 1944.104% 103% 104% + % | Of the facts constituting a violation 
: i 1 Olc Ben C ist 65,'44.*§ 18% 18% 18%+ % “BT oi 2 | ; ; 
Sen, ite te Tm + 8 15 Ont Pw Niag F 5s, '43.112% 112% 112% - a2 at Se 1907. 1016 1014 1014 _ ¢ | (Italics supplied. ) 
3 fouls G & E'Ss, A, ‘52.112 111% 111% + % 4 Oregon RR & N 4s, '46.107% 106% 107% + 48 _Do adj inc 5s, 1960..+ 25% : , 
eae “sett Bax 4s, ‘45.106 105 we + & 9 Oregon S L ist 5s, "46. .118% 118% 118% + 4 10 Tol, St L&Wn’ 4s, °50 92° 91% 91% + — The succeeding subsection assumes to 
68 Lom & Nash unit 43,°40.107% 106 iat 4 | ‘8? Otis Steel 6s, 41” S1.-199 “ge se —"y | 2 Tor ton ote Sa, "46, -100% 100% 100% — % | relieve from this disability loans and ex- 
ot 2003. ‘ 3 lates Tren 2 : J 
5 Do 5s, B, ind i 106 + % | 3 Truax Cc 6 a. 87% 87% 87 : tensions, and the enforc t i 
54 4s, €, 2003 .)..: 102” 101% 101% + 1% | .9 PAC COAST 5s. ‘46... 41% 41 41 — 1% 3 Trumbell si @s, ‘103 102% 102% — : nforcement of liens, 
il Do St Louis 38, 1980.. 79 78% + & 21 Pac Gas & El 5s,’42. 106% 106 106 = unless at the time of their making or ac- 
7 Do Atl, K & C 4s, "55. 108% a8 108% —~ & 25 Pac Mo ist 4s, '38..... 99% 99%-— % 10 UN EL Lt 5s, '57.106% 106 106% .. are 
22 Do So Mon jt 4s, "52. 43°42 «| 18 Fae TOT ist be, iH ioe 106 108 + # cna ‘Do Do 5s. 1954 : 22.106 105 105 — I quisition the party concerned had actual 
T MeCRORY ST 548, 41. 3 Pap AP Cal 65,40. $8 16 418 1% roy + P-, aX bt s2by 3% | knowledge of the facts constituting 
7 . 40, aR + ’ a 
mt al Tee Pg oo — Pa mt ~ See tam sift 61 be oe Ugee Fae ist tor et ae ie een + bai statutory or regulatory violations. This 
§ Manet 8 18 ist ; a omc 19% 19% 19% io “ee, e rue 1osy, 108% 20 Do ist. ret, 46, 2006..101, 108 108, —% | more or less novel doctrine of contingent 
‘ 7 449 Param Pic o4 +1 } an he tn z in idi i - : 
667 Man Ry 4s, “pa 416” 14% > om | a “no .. ‘50, flied $4108 ae ie: $6 Unit Drug 5s, i953... 93% 91% 93% — 2 oe = sigeers ee 
136 Do con 4s, "90, ctfs.*§ 71 64 69 + 3% | ie mA. ¥* ta. ne + He ; % ir t Pin Rs, "36.4 18 . soc opera Se ee ee 
47 Do 2d 4s 13 +8 5 6 +5 -- . ee ra Jniv Pipe & R 6s, '36.+ 18% 18 18 i nin : 
5 Marion S¢'Sh 65, ‘47.. 73 70% 73 + | 3 Penn RE Sie, B. °41..108 103, 103 i 52 Utah LAT Se, A. "44.. O14, 88% 91% 5 ne spective of where the burden of proving 
11 Market St BR 7s,A,'40.. 89 1% = team Gn. 4... 100% 111 = 73 P & L 5s, '44.. 91% 83% 91 + 2% | this knowledge may rest 
21 Mead Co 6s, 1945. 38 9% + % | ig Do dus, D, '81 104% 104 104 y | 199 Ut P&L 5s, °59, ww.. 61 574 80% + sai be 
20 Met Ets ry on 196 ‘ati 108 107 108 2" | 82 Do 4us. ‘84 104 10344 104 76 -+-. 64% Gi 64 2% It is singularly unfortunate that cer- 
} 41 Do con 4%s, "60......11 11 +1 , j : . 
11 Mich Cent 3 10345 1038 *i,8 Bom &@ @.::::: ein’ we - ‘ 19 rary cy Se, 41-1; 84, 904 84 + 3 tain elements have been permitted to 
u Midvale oS & o Be. 38. 102% 102 102 ‘ 108 Do 2S * 0 + Bu 2 Va El & t B ret Ss, | 54. 107 107107... bring the entire utility industry into pub- 
y & L 5s, "61. es re 105% 105% — 4 : , 
14 Do gen ref 5s, 71.... 99% 98% 99%+ % | 32 Bo 7, ee "3138 113 st - , 2 Valr, C & C Ist 58,49. 65% 65 1 1” | lic reproach. It is equally regrettable that 
1 MI, S& NW Ss, ‘478 43 43 43 +3 18 Do 6%s, "36 oo 10244 — Y% 2 Va Mid gen 5s, '36....101 101 101 in the preoccupati ite 
3 Minn @8t L ref 4s,'40°F 1% 1% 1%+ % | io penn Dinle C 68, 1941.. 92 — 6 Va Rwy 4%s, B, '62..105 105 105 .. P pations of its reputable com- 
2 “ee 5s, A, '62, ctfs..%8 1 1 enn Dixie 1941.. 9 4+ % 26 _Do Ist 5s, A, 1962....112 111%112 + % | ponents have ad i 
25 St P&SSM con 45,°38 33% 32 33 % Penn, O & D_ 4i4s,'77..104%4 104% 104%. 5 Va & SW con 5s, '58.. 69 67% 69... prevented an effective 
17 “be cons 58, Ags : 2 2 27 1% 174 ae, © 4¥48, 1981 .105 ee Fe +d + 4 Do Ist 5s, 2003...... 99% 99%— % | dramatization of a constructive and 
1 Do ret 6s, A. 1946... 234 23 23% M a a —— 2 p as os," : 1% °F H 1% 79 WABASH F i$ i 3 22 “0 21% + 1% | Pioneering service upon the national 
15 5448, 1949.......... + 31% | oc 0 4148, etfs 20 : 
. mo oe. 20% 2m | 11 Pere Mare tat 45.'66... 19% 78H 78 + 45 Do idt'Ss, 12 "385 «33% 95 + | Stage. As a consequence both the public 
6 ws BS BS 2. + | 98 Do ist’s, 1956... 1. § 92° + 2% 1 ip Dose, B iste... aoe 90” geet | and the industry may indulge the pecu- 
0, st 4s, '90.. + 9 B & W 4s, 1943.111 1104111 .. oo. “oe : stants 
5 M-K-T 4s, B, 1962.... 36 36 1 Do 4%s, 1981......... 109 i 2 Do 5s, B, '76, ctfs..°§ 20% 20% 20% .. liar gratification that under the bureau- 
7 Do 4%, 1978 ...... 39% 37 39% + 3 145 Phila Co 5s. 1967... | 00 = De 5s, D,1980....°8 22% 21 224+ % cad 
40 Do Sea, 19682 2 ais 42 re fin moa wt a 105% 108% 2 Bs oe 975 ate’ 24 21 2X + 2 cratic method of cultivation at least two 
.. oe és + r, 1 —_ y . i 
3 Me Pac Se, A. 65.55 2 2 | at nit & 1 C8 i ts49. 40% 3t 40K 9 3” - Pew wm 6S 1, | evils are assured where but one grew 
191 Do 5s, F, 1977 ....* 25 26% + 1% | 35 ’ £m tt 1008. -2 OG OS OG — % | before , 
5 Dose, F. 77, ctfs. 425 25. 2 | 82 Pniitpe "Pe Ss, 1939. 102 om. | S Woe te ae * 8% 815 81% + 28 
1G Bo bs Gi Wer ette 4h 25 25" 238 | § Pilebury FI ‘M63, 1943-107 106 ee — 7% | 368 Warner Br cv 60.'30.... 82° 78% 81% + 2% 
, G, *78, = , fy 106% % 38 Warner-Quin 6s, 1939... 34 31 34 + 4 Correcti 
115 Do 5s, H, 1980....°§ 26% 25 26 1 16 Pitts & W V 4%s,A,'58 64 64 rection 
117. «~‘Do Ss, I, 1981 ....°§ 27 + 14 Pie, Coat Ve Ween sT eet roots 1gote *.% | 42 Warren Br cv Go.'41...* 36% 34 S4y— 
, 1, 2981 ....¢ 25% » C, C&St L 4s,G, My 19 Wash W P ist 5s,'39. 11% 111 111% — % In THE ANNALIST of Se 
BS Be wa 8 ey] & Do ais B ieee aa an | 8 Westenester Lt Ss."50:--119° 119 119 y ST of Sept. 6, at page 
S oS os. 45) "am 74” 74 ™ ar 12 Do se Cc 197. : 1” a W Peas F ioe sachs 107% 107% 107 107% - is 326, under Extraordinary Penalties,” it 
17 Mob & O 5s, ' 1 o 4 I, 1963... ..118%% 118% 118% + 1% 11 Do Ist 5s. G, 1956... 107% 1 z was stated that “Th ceedi 
107 + & e succeeding s - 
24 Mon’s my tee. 4 .. 4,va0 10344 103% 10314 Me , he x ae 4 + % | 36 W Sh ist 4s, gtd, 2361. 81% 78% $1 +1 tion authori ee S meee 
1 Mohawk M45, 1901.83, 3. 18 oy 1 Po Se B. 1975... 113 113 3+ | 30 Do 4s, 236i, ‘reg... ; t 1% rizes the initiation of a reor- 
ss Do Sa. A. 1962" a ray |e Be Se eeaste oi sted aah Eh * Bo Sus, 1977" toéa oot 10344 1 | 2 | Sanization plan by any utility company 
» A, 1962 ..... 8 "35-50 ext. 1 1 ia ’ "43. ; ” 
1 Mont Tram 5s, 1941...101 101 101 % | 13 Porto Rie A T 6s, 1942. 52% 51 ont % 2 “po ist 501907. 106 105% 105% % | After Jan. 1, 1938.” The date should read 
46 Mor & Esx 3%s, 2000 92% 90% 92% + 2 239 Post Tel & € 5s,'53..°§ 37 3414 36 1% 18 West Pac 5s, A. ‘46...* 30% 29% 304 4% ' “Jan. 1, 1936.” 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, Sept. 7 


For Annual Range to Aug. 10 See The Annalist of Aug. 16, 1935 





Stocks and bonds marked with an asterisk 
are fully listed on the Curb Exchange; 
others are dealt in as unlisted issues. 


Stock and Dividend Net 
Dollars. — Low.Last. Chge. 







in Sales. 
ACME W. v. 

(asthe) ......0.- + 2% 300 
Adams M _-* a £m. 110 110 2 25 
*Aero Sup ° 800 
*Agfa Ansco ........ 100 
Ainsw Mfg C (al). 10% 39% 10% + & 500 
CEP Gy BRB ....00 50% 1 1 1 ‘ 400 

BRO WOE cc ccccsvese , 100 
Ala Grt So (b2)..... 37 34 37 + % 75 
Ala Pwr pf yon 63 64, + 120 

pt. + a 
*Allied Int Inv...... : . 200 
All’d Mills, ay vend 17 17 1T&% - 4,300 
Aluminum ‘Co of 62 60 60 + 2% 550 

Do pf (1%).......- 95 96 250 
Alum Goods Mf (40c) 12 12% iow y% 200 
*Alum Ind, Inc(40c). 10 10 10% + 3 200 
*Am Beverage Corp. 2 2 2 4 600 
Am Capital, B ...... %& \ 500 
*Am C P & L, A (3) 44 42% 44 + % 350 

. f peettere 4 4 45% 6,100 

—- = 234% “a % 17,600 
= & For P war. 4 oe 200 
seepene “" 4+ % 2,200 

Do ist pf D.......- 39 37% 39 + 2 150 
Am Gas & E (1.40). 35 33% oe + % 14,600 

Do pf (6 nays = = 1064 — %& 225 
Am Hard Rubbe + 2 700 
Am Laundry M "(400) is 3%, is % 300 
Am Lt &£ Tr a =. ° 4 = % 1,900 

pf (1%). ‘ 100 
Am Mig | RES NR a k: 5 % : 2 
*Am Maracaibo ..... A 
Am Meter Co ....... 1 15 1 \&% 750 
Potash & Chem. 28 28 28 1 200 
_ 4 —_— ert at 4 a “* 1.8 
+ 
pe P Fence (d). Ps 1 100 
*Ang-Wupper (+ .. & +1 2,800 
_— El Pw pf (7)..103%% 101% 103% + 1% 30 
. is 16 
Ark Nat Gas........ 2 2 2 % 2,500 

YY rrerserrerre 2 2 2! 24,200 

DS GB PE... .cccccce 6 6 6 oa 1,400 
*Art M (40c)... 10 8g 9% 4+ 1% 2,600 
A E I, Ltd (a212-5c) 8 8 8% .. 200 
Asso Elec.... if 1 1%. 700 

*Do A ‘-_ 1 1% + % 7,900 

Ee eee Ss mm © +1 600 

war $0:0604% oh ay ads a 5,700 
Asso Invest (80c).... 34 32% 34 +1 1,350 
Atl Coast Fish...... 7 7 ™% + ¢ 1,100 
Atlas Corp (a30c - 13 12 13% + 20,600 

Do =. A <a. . 38 53% 53 4% 1,000 

thas ‘Parwsed =) a Hi rt #00 
Atlas ‘ 

*Auto Vot M (+50c) . rtrd 9 12% + 3 5,200 
*Ax-Fish T, A (3. 20). 52 53 210 
BABC’K & WIL (40c) 46 45 45 ‘ 700 
Aircraft ... 5 4 5 + & 1,200 

Bell T of Can (6)....130 130 130 oe 250 
(E. 7] cos aa 30 a + 1,300 

*Blue Ridge Corp.... 2 2 2% + 1,100 

*Do cv pf (3)...... 43 foe t 500 

*Blumenthal (S) ..... 11 HH 1 + 2 9,200 
(50c). 9 9% + 2 850 
*Bourjois, Inc (a25c). 3% 3% 3 100 
Bower Roll Bng (1).. 30% 29 29 - 6,700 
Brazil T, L Saw... F T on . 300 
*Brid ine.. 10 10 1 6,500 
Brill Corp, B......... 1 1 1 oe 200 
Br-Am © cou (80c)... 1 15 1 — % 100 
Br » Edd, rets... 3 3 3% + 100 
Brown Co pf....... . ¥ 4% 4%- 2 50C 
*Brown Forman Dis. . 6 6% + 400 
Pipe L Ds b pe 23% % = 

B, N&E P pf (1.60). + 

Do ist pf (5).....- +4 Ft 99% + % 100 
Seeker pum a Bo... sy iy 4% boo 
Bunker 
Butler Bros ......... 7 4 Th + % 2,100 
CABLE & WIRE, B. 5 OI ao 500 
Canad Ind Alc, A.... 8 8 ' 600 

nadian Marconi. . 1 1 1% + 600 
Carib Syndicate ..... 2 2 2% + 1,700 
*Carman & Co, 0 10 10 +1 300 

Ce (1)..... 18% 18% 18% ..- 200 
Carol P & L pf (7 88 c 88 +29% sae 
Carrier =. Janene 12% 9% 12 % ge 
*Catalin,Corp ....... 10 9 5 16, 
Celanese Cp 4 ist pf(7)108 od 108 + 3 125 

Do p CE). cccces 109% 1 09% 109% , 150 
Cen G&E vtc (80c) 14% 15% + %& 900 
Cen P&L 1% pt (1%) 34 34 34 - on 
Cen & Sw Util....... if it 4 
Cen States Elec...... 1 1 : 

Do 7% pf.........- 16 15 16 1 125 

2 ee 10 0 10 100 

Se OS ar at at 

*Charis Co ( 
Chesebrgh Mfg (*4)x 135 et 135% — 3 100 
Chi Riv & M T 18 600 
Chief Cons Min...... oy Se mee = 
Childs Co pf......... 24 21% 23 oe 0 

ities Service ........ st} 1 2 f 21,1 

BO Biicccsceszccccse 21 19 20 1 1,500 

Do pf BB..........- 18 17 13 - 2 60 
City — a (60c) % % . +4 
Cleve El Ilium’ (2)... 44% 44% 44% + 2 100 
*Cleve Tractor ...... 54% 13% 15 2,700 
Clinehfield Coal —- 2 2 2 - 100 
Club Aluminum Ut. if % 1%+ % 5,200 
*Colon Oil .......... 1 hh 1%+ = 5,900 
oe ee ee ee 
‘olum e cv + ’ 
“— ly alee 1% 1% 1% + % 16,100 
*Comwith PAison I nag 864% 81 86 5 4 
Comwith & So wi 5. 7 fo; 25, - 
Gomty P&L ist pf. - 15%5 158 1544+ 2% 1 
*Comty Water Svce. 44 Fl 4 be 200 
*Como Mines ........ 2 1% 2 - 3,600 
*Compe 8S M stc (50c) 14% 13 13 «- % 1,000 
*Cons Aircraft........ 1 1% 2 + 1» a} 
Cons Copper ......... ~ 5 
*Cons G, Balt (3.60). 84 81 83 +1 1,600 

tail 3 2 2 ¢ 300 
( 1% 1% 1% . 100 
Cont "GaE pr pf (. 7% ‘73 1b ln 135 
*Cooper 5% She Sh+ 'k 500 
Copper Range 4 + a : 400 
Cerd Corp 5 4 4% + % 10,200 
& 3% 3 M% 700 
*Cosden Oil (Me) (a). % * Se 100 
— s (a39c) 13% 13% 13%-— % 100 
OE PET r re 16% 15% 16% + % 4,400 
Creole , eo 18% 17% 18 % 10,300 
er Wheeler . 8% Th 8% + % 2,100 
ft Brewing ...... % xX 3,700 
i ee ee ee ee 

wn ’ + ’ 
$ -20) 32 + 2% 500 
*Cusi Mexicana Min 1% 1% 1%+ % 6,000 
DARBY PETER (50c). 5% 5 5k 200 
Det Gray I F we oh 10% 10 10 - % 3,200 
D Shoe (60c). 15 15 15 2% 25 
Rved ..... § 5% «66 le 700 
*Distilled Liquors ow ae 11% 11% + 700 


Stock and Dividend Net 
i High. Low. Last. Chge. 








in Doliars. Sales. 
Dist, Ltd (a74 2-5c). - 22% 22% 22%— % 100 
Dist Corp- 27% 241%, 27% + 2% 60,100 
i Die Casting.. 19% 18% 19% + % ° 
w Chemical (2) ... 974 96% 97 +1 1,600 
“Driver Harris (a25c). 19 20 +1 1,100 
Duke Power (3) 57 564—- % 350 
Duval Texas Sulphur. 8% 7% 8% + % 1,600 
EAGLE _— LD 6% 6 6 + ® 1,400 
| E Gas & F . “: 1,300 
| Do pf (6) + 1% 725 
| _Do pr pf (44) + % 125 
East States 600 
Do pf, A + 2 200 
Bo RE B :% 2 
+ ; 
*Eisler Elec , &. + 100 
as a -- 15200 
pf (5) + 
Do pf (6) + % 2,700 
EI Pw Assoc + é ‘ = 
4 . 
ELP Pa L 2d pf, A. + & 600 
*E! oldi a 800 
| _ *Do pf, w w (41% > 125 
Empire G&F 22 —2 75 
5. eee 26 + 2% 100 
err J 8% 4 = # ons 
Empire Pw dy (150c). 18% = 
*Equity Corp ........ 2 2 3 + ¢ 34,800 
nr en ¢ Alr & T... 17 14% 17%%+ 1 17,500 
*FAIRCHILD AVIA.. 9% 8% 9% + % 8,500 
Fajardo Sugar (a3).. . 94 92 3 -—1 100 
*Falstaff Brewing .. 4% 4% 4% + % 600 
| *Fanny Far C = 9% 9 9% + 900 
| Fansteel Products 54% 6 + 300 
*Fedders Mfg, A..... 25%, 29 29% + 1,100 
| *Ferro Enamel (80c). 2% 215% 22% + 1,800 
*Fidelio Brew, Inc - 1,900 
| 2 First Nat S ist t pf(7). 116°" 115 116 + 20 
Fisk Rubber 6% 5% 6% + % 4,100 
| Do pf (6)..... 72 69 7 —2 400 
| Fiimtkote Co, A @), x 27 25% 2 + % 4,500 
Fla Pw & Lt pf...... 40 40 401% + 200 
Ford M, Can, A (1%) 25% -- f 7,400 
Ford, Ltd (al7 7-10c) 8% 8% + 3,300 
*Froed G & M cv pf 
(1.20) sesee-s 16% 164% 16% % 1,100 
GENERAL ALLOYS.. 14% 1% 1\%+ 400 
Elec, Ltd, reg ’ 
ener 1 15% 15% + 800 
m Fireproof ........ 8 7 8Y4 + 300 
Gen Invest Corp ..... Ti .74 i - 400 
SED 6:5960:00.0.000: a ae a os 300 
| Gen Pub Sv pf........ % 51 53% + 50 
Gen Rayon, Ltd, A 1% 1% 1%+ 100 
47 44 «474-3 200 
| Do pf, A (6)....... 91 91 .lUcl 25 
Pow pf (6).. 84 80 84% + 5 175 
Glen Alden Coal (71). 1 20%, —- % 6,800 
Underwr (50c) 11 1 11 +s 400 
» A... 8B 23 23 ‘ice 100 
Goldfield Comeel Px ve + yy 1,000 
*Gold Seal El (d va + #& 1,900 
| °G R Var (50e).. 9 4 1,800 
Gray Tel P (a50c 16 16% + 1 950 
Gt A & P T n-v (46).131 128% 128% — 3 310 
Do ist pf (7)...... 24° «126 «+ 130 
Greenfield Tap & Die. 6 6 6 o4 300 
Guardian Investors Wy ws 400 
Guit Ol of Pa ..... «ix 60 coi — % 4,600 
| *HARTM TOB, INC 1% i. 1.- % 700 
| *Harvard Brew ..... 900 
*Hazeltine Corp (+1). 9 9 — & 300 
*Hecla Mining <aate) 9 8 9 — %& 3,800 
| *Helena instein % | = 200 
Heyden Ch Cp (n° 47 4 474 s2 700 
Hollinger Gold (+65c). 14 13% +1 9,900 
| *Holly Sugar ........ : 85 75 8 +2 . 1,300 
Hard’t (1.60) 25 24% 23 — 425 
| ts) eee 1 107 107 + 1% = 1,000 
*Hud B M & § (a50c) 16% 15% 16 + % 7,100 
| Humble Oil (1) ...... o 57 re 3,600 
| *Hygrade Food 1 1 . 800 
Mygrade Sylvan me 32 31 32% + 1% 125 
ILL P & L $6 pf .... 35% 33% 35% 4 1,850 
Do ere 34 wu 34 + 3” 50 
Im O, Ltd, cou (+50c) 19 19 1 + &% 6,600 
| _ Do rg (*50c) ...... 1 1 19%— %&% 100 
| Imp Tob, Can (+35c). 13 13 134%—- % 600 
imal T7410) 
al. haa 34 4 634 + 
Ind Terr Il Oil, hs eas 2%, 2y%- é 700 
Ins Co of N Am (2).. 67 +2 1,200 
t dE S cv de % 9 9% — 325 
*Intl Mining (60c). 12 12 _ ¢ 2,000 
Inti Mining war .... 3 3% — 8,800 
Inti Petrol cp (+1%).. 3 35% 36 + 10,600 
*Intl Products ....... 3% 3% 3% 4 200 
*Inti Safe R, B (25c) 1 1 1 ‘ie 100 
| < ¢ Sree 24 - o 600 
 * eee % sa 1,200 
Int’st Pw, Dei pf . B 23 23% os 20 
Investors Roy: eae 4 1%—- % 200 
Sirving AC ie - 15 14% 15 “a 700 
*Italian Super, x . & 1 1+ % 100 
Ital Sup deb rts. y % i 2 os 
JER C P&L pf (6).. 73 73 73 #=+41 20 
*jonas & Naumburg. 1% 1 1% 100 
Jones & Laugh Steel. 30 27 +1 500 
*KOPP G & C pf (6) 99 98 98% + 50 
*Krueger (G) Brew.. tt tt 3 + 6,200 
LAKE SHORE M(+2) 50% 48) 49% + 1,500 
Mach.. 2 2 + 4 
— 100 
~ 1,100 
+ 000 
+ 2,200 
+ 4,200 
| + 15,400 
+ 50 
+ 175 
= 6,600 


++++ 
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@458.. 
Corp 2% 
ar Co... 1 1 ae, 

Midi St Pet, v t c, B. i % — 
Midi West Util (d)... 4 % a — 6, 

Do cv pf, A (d) » 3 2 25% + 
Midland 18 + 6, 
Midvale Co (bi1)..... + 42 
Minn Mng & M(160c) 18 84 
Mi Riv Pw pf (6)..104% 104% 108 10 
*Mock Jud Voeh (1). 14% 134% = + 600 
Moh H P Ist pf (4).. 25 
*Molybdenum Corp... 14% 13% 8% - * 10,300 

















Stock and Dividend 
in Doliars. 
Mont Ward, A (7) 
*Mo’dy’s LS pt pfs) 30% 301%, 
Mount & Gulf. ’ % 4 
54% 4% 5 


Net 


Mount Prod (60c).... 
Mtn Sta T & T (8). -128 128 128 
Marphy Co (1.60). 114% 114% 114% 
*NAT BELLAS HESS 2 1% 1% + 
Nat B & 8 Cp (t1).. 38% 37 38% + 
Nat Fuel Gas (1).... 11% 17% 17} 
*Nat Investors ..... Ty 1%, 1 
DO WOE ..ca +h 5 +} 
Nat Leathe 1 1 
Nat Pw & Lt pf (6). 81 79 79 
*Nat Rubber Mach... 5% 5% 5% 
Nat — Co Mg Ye g 
reer i 55 
Nat Sug (N J) (2).. a 25% 27% 
Nat Transit (80c). 9 % 
*Nat Union Radio.. ¢ 
*Nehi Corp.........-- 3% 3 3% 
Neisner Bros pf (7)..100 100 100 
*Nelson (Herman).... 6 6 6 
*Neptune Met, A. 
Nevada- El.... 





do ote 


*NY Merch (2). % 
NY PaL 6% pf (6)... + 1% 9014 9115 
& L pf (7).. 98 98 8 
NY Smipbiag é .10% 9% 9% : 
NY Steam 19 19 19 ; 
Niag Hud Pw ™ 7%, 7% 
Se ere * é fi, + 
Do B war.......... 1% if 1% 
Ning | Shs ee B. 8 7 T% 
$9000 - 24 24 
Nipissing cai2ye) 2% 2% 2% 
EI 1% 1% 1% 
Nor’ Am I . "P. 24 2% 
WO cae cuneenee . 27% 23 7 
Nor Am Match Ry 39% 39% 39% 
*Nor Am Util 3% 3 3 
*Nor Cent oan 2% 2% 2% 
*Nor Euro Oil Corp e ly Me 
Nor Pipe Line (50c). 6 6% 6% 
North Sta Pow, A... 1 14% 16 
*No’west Engineer.... 1 12 =. 4 
*Novadel Agene (2). . 26% 25% 265% + 
OHIO BRASS, B (1). 30 30 
Ohio Oil cum pf (6).104% 104 104 
Ohio ow pf (6). 108 106% 106% 
Ohle P 8S f, A (7). 95% 95% 95% 
Outboard. oter, B... 14% 14% 1% 
*Overseas Sec........ 3% 3% 3% 
*PAC EAST CORP... 34% 3 3 
Pac G&E 1st pf (1%) 27% 27% 27% + 
Do pf (1.37%)..... 2514 2514 25% 
Pac ting pf (6). “100% 10014 10014 
Pac Pub 8 pf (t20c). 18% 17 18% 4 
*Pac Tin spec (1).... 36% 35 36% + 
*Pan Am Air (1).. 39% 38%, 39% + 
RE a5. B “2 2% + 
*Parmt Motors Corp. 4% 4% 4% + 
rke Davis (+1) - 46% 4514 46 + 
Parker Pen ( 19 9 19 
Parker Rust P (3).. 55% 52 53 
Pennroad Corp ...... 2% 2% 2% + 
Penn P & L pf (7)...104 103 103% 
Penn Wat & Pw (3). 76 75 76 
See Mfg (3) 64 63 63 
Corp 3 2%. 3 
7 Pf, A @).... 40 38% 40 
Pie Bak, Inc (60c). 8% 8% 8% 
* vernor ™% 65 7% 
*Pion’r G M, La (80c) 10% 9 9% 
Pitney Bowes P (20c) 6% 6% 
Pitts & L E (2%). 73 69% 72% 
Pitts Plate Glass (+2) 78 75% 78 
*Potrero Sugar ...... 2% 2 2% 
Powdrell & A (a25c). 14 14 14 
*Pratt & Lambert (1) 244% 23% 24% 
Premier Gold (+12c) 1% 15% 1% 
Prod Royalty (2%c).. x \ 7 
*Prop Realiz v t c 
OS 26 9% 18% 18% 
*Propper McCallum Oe Sy Ae 
*Pradential Inv 8% 8% 8% 
Pug Sd P & L $5 pf. 36 «634% 36 
_ i Set 17% 15% 15% 
Pyrene Mfg (a20c). 7%, 6% 6% 
QUAKER OATS (7+4).135 135 135 
*RELIABLE STORES 8 ™ 8 
Reliance Int Corp, A. 2 a 
Reybarn Co ......... 3 3% 3 
Reynolds Investing 1 1 1 
Richt’d Oil, Cal pfid) 1 1 1 
Roch G&E pf C(6).. 3 2% =2% 
*Root Petrol ........ 3% 31% 34% 
*Do cv pr pf (1.20) 10 9 10 + 
Royal Typewriter... 2% 30% 30% 
i@ Co (1)..... 65 69 t 
Ryan Consolidated 1% 1% 1% 
SAFETY C H&L * oe 80% 79 80, 


t 6% «6% 
*Savoy Oil ........ iy % 
Schulte Real E (d) y Y 
Seovill Mfg (1)...... 27 26144 27% 
Securt Cc g 2% 2% 
Segal Lock & H..... & % + 
Selby Shoe (2)...... 31 31 31 
*Selected Ind ....... 2 1 2 

*Do all cfs (3 oe 73 73 138 
*Do prior (3%). 74 74 74 


po wee Saf Control. 
ck Den M.... 





A 52 
Smith-Cor Type vtei3 


i a oh e 
: 4 


13. 13 
*Senotone Corp ..... 2 1% 2 
Se Am Gold&P (400). 4 3% «4 
South Penn © (1.40). 25% 24% 25% 
So Oal Ed pt pf GK) 34 «34 4 
Do pf B (1%)..... 27% 27% 27% 
Do pf C (1%)..... 254% 25% 
Pw, A 3 3 3 
*Sou Nat Gas (d fy ; 
sSou_ Royalty | (120c) sy sit sl 
W Penn PL (4). 49 9 49 
o8q D Co pi. A (2.20) 34% 34% 341 
. % Sa eeere 26% 29% 
Stand Cap & § (2.40) 34 34 34 
*Stand Inv pf, 26% 26 
Stand Ol, Ky (71) 20% 
*Stand Oil, Neb ...... an 8m (OU 
Oil, 15 14% 15 
WM GP ssccdce 91 91 91 
Stand Pw < EIS 2% 2% 2% + 


High.Low.Last. Chge 
.13844 137% 4 
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Stock and Dividend Net 
High. Low.Last. Chge 





in Dollars. Sales 
Stand Pw & L, B.... 23 2 2+ & 500 
*Stand Silver & Lead — yy, 4,000 
*Starrett Corp onee % 400 
*Do pf Sar hevnone 2 1,200 
*Stein (A) & Co (1) 14 13 14 6+1 300 
Stetson (J B)........ 12 12 12% + 1% 100 
*Stroock & Co...... + % 100 
*Stutz Motor Car. 1 — \& 3,000 
Sullivan Machine - 13% 134% 134-— % 100 
*Sun Investing pf.... 4 4 4 + 1% 100 
*‘Sumray Ol) ........ 1 1 ly sC«; 2,500 
*Sunshine Mng (1:60) 19 20 > 11,200 
Swift Inti (2) ...... 314% 30 — &% 1,500 
Swiss Am El pf 4 53 54+ 2 200 
Swiss Oil Corp (40c) . 2% 2 2% — 300 
Syrac Lt 6% pf (6). 97 97 7 —3 10 
TAGGART CORP .. 2 2 2 o° 200 
Tampa Elec (2.24).. 35 35 35 — 1% 300 
Tasty’e’t, Inc, A, Del. y ne 700 
Technicolor, Inc - 19 19 % 4,800 
*Tech Hughes (40c). 4 4 4 wa 5,000 
Tenn El P ist pt (7) 73 13% T3%+ % 150 
*Texas G Prod...... 3% 3 3% + % 6,900 
*Texon Oil & L (60c) 5% 5% 5% + % 1,000 
Tob Prod Exp (10c). 2 2 2%+ & 300 
Tb Se, Ltd (al9 3-10c) 20% 20% 20%+ % 100 
Do def (b 17%c).. 5 + Sq 100 
*Todd Shipyard (2).. 31 29 29% + 2 200 
Tonopah Mining - 5a 100 
*Tr-Lux DPS (20c).. 3 3 + 6,100 
Tri-Cont Corp war.. 1% 1 1% + 2,800 
Tubize Chatii Corp.. 6% - 800 
Do A : ; ; 18 19 800 
*Tung-Sol Lamp ™% 6% 1% + 3,500 
Do pf (3) eas 45 45 + 1% 400 
UNEXOL’D MF(al6c) 3% 3 %+ % 800 
*Un Amer Invest.. 25 5 2 + & 200 
Un G of Can (al0c).. 574 5%+ & 400 
Un O of Cal deb rts.. on 100 
Un Tobacco ......... : 100 
Unit Air war 8 7 814 + 1% 900 
*Unit-Carr Fast (1).x 18 17 17¥, - 1,000 
*Unit Chem pt pf.... 40 38 400 + 1% 500 
Unit Corp war 1% #1 1 ‘ 700 
*Unit Dry Docks (a) % o* 700 
Unit Founders... . a + A 9,100 
Unit Gas C >. ‘ 4% 3 4% + # 7,800 
eee eee 79% 72% 79% + 4 9,000 
Do war éneenne 8 Ve ee 10,000 
Unit Lt & Pw, A..... 2 1 2% — +4 12,900 
Do pf, A.. 4 12! 14 + 10,200 
Do B scencsoeses 4 oe 100 
Un Mol, Ltd (a63-5c) 4% 4 4%+ 100 
*Unit Prof Sharing... 1 1 1 + 400 
Unit Shoe Mech (12%) 84 82% 83% + 2% 425 
Do pf (1.50) : 390d 38 3M — 50 
U 8 El Pw, ww..... th %& ° 2,000 
Do war oe'ee ql te va ‘ 100 
U 8 Foil, B (60c). tf 1 13% + % 8,600 
*U 8 & Int Sec a 1 1% + 500 
US & Int § ist Pt, 
w w (50c) 73 j%+«@M %% + 4% 1,100 
U 8 Radiator pf. Pere 20 20 20 —1 150 
Unit Stores vt c.. y + & 500 
Unit Verde Ext (40c). 3 ‘ ,200 
*Unit Wall Paper . 2 oe +600 
Univ Insurance coce 16 # 150 
Univ Prod (a80c).... 16 16 200 
Uteb Pow & Lat pe 
$1.16 2-3) 27% 27 
t tu & Ind oases 
Do pf caceaens On 
Util Pw & Lt........ 1 1 
Do pf o6sa0ne ae 14 
*Util Equities | 3 2 
Do pf (3%) 72 
VENEZUELA M OIL 3 2% 
*Venezuela Petrol.... 14% 1% MB 
WACO AIRCRAFT.. 5 5 
Wahi Co ce 2 + % 
*Waitt & Bond. A. 9 9 oe 
Walgreen Co. war ° s g 
*Walker (H) . 28 + 5,400 
~ ¥ fs err 17% 17% 1 + 200 
*Walker Mining i ni Cg 1 1% + 900 
*Wayne Pamp (d) 15 1 15% + 2 21,700 
*Wenden Copper . * %& + 700 
West Air Exp (new). 4 3% 4% + 3,400 
West Auto Sup, A(3). 55 54 544 — 1 800 
ft UF Peer 6 ee 20 
West T&S vic (1)... 16% 15% 16% + 900 
Westvaco Chio pf (7)102 102 102 — 75 
*W Va Coal & Coke 4 4 1,900 
*Williams (RC) (i). 7 T ™m% — 800 
Williams Oi1-O-Mat... 7 6 7% + 1% 200 
*Wil-Low Cafeteria. . % ee 100 
*Do pf ne 3 3+ & 25 
Wilson-Jones (1%) 1. 2 24 4 6U+(i1 100 
*Woodley Petrol (40c) 6 5% 5%— % 3,900 
Woolworth (FW) Ltd, 
A (a73 9-10c) ae 7 2a — 3 400 
Wright Harg (4400) * 8 ™/% 8 + 21,300 
*YUKON GOLD 1% 1% 1% 1,100 


Dividend rates in dollars based on last quarterly 
or semi-annual payment. *Stocks fully listed on 
the Curb Exchange; others are dealt in as unlisted 
issues. tAnnual rate—plus extra. tAccumulated 
dividends. aPaid this year. bPaid last year. 
dCompanies reported in receivership or being re- 
organized. ePaysable in stock. xEx dividend 


DOMESTIC BONDS 
(Sales in 1000s) 


Net 
High. Low.Last. Chge. 


Sales. 

ALA PW 5s, A, 1946. 1043 103% 103% + % 41 
Do 5s, 1951 ........ 100 100 +1 62 
Fs Pee, 100 97% 100 + 2% 19 
Do 5s, 1968 ........ 92% 90 91%+1 27 
Do 4%s, 1967 ...... 85 83 + i 98 

Aluminum Co 5s, ‘52.108 107 = — 38 

Alum, Ltd 5s, '48... seats -~ _ 46 

Am Com P 548, "S318 “~_ +1 5 

Am Ei Pw 6s, A, Bee) ry Fe “4y%— ¥ 6 

Am Gas&KEi 5s, 105% + 80 

Am G & P 5s, 37% + 17 
Do 68, 1939 ...... 40 40% +1 4 

Am Pw & L 6s, 2018 90 904+ % 126 

Am Rad 4 1947. 104% 1044, 104% + % 9 

Am Roll Mill 5s, "48. .100 100 + & 51 

Am Seating 6s, 1936.. 98% 98 98y%-— \% 43 

Appal El Pw 5s, '56..106 1 10606+=—C&% 16 

Appal Pw 6s, A, 2024.110 1084110 +1 6 
Do 5s, 1941 ........ 107% 107% — % 6 

Ark Pw & L 5s, '56.. 95 97% + 1 128 

Asse Elec 445, 1953.. 51 48 + if 130 

— yr A "48. b 27 28 +41 2 

Oo 8, 1949 ...... 26% —% 26 
Do 5s, 1950 ........ 31-28 oat _ 2 1 
Do 5s, 1968 ........ 31% 28 28 — 2% 
Do 5s, inv, ctfs.. 334 32 32 + %&% 

Do 5%, 1977 ...... 32% 30% 31%— % 

Assoc yon , 1950 71 68% 70 + \& 

As Tel U 5%s,C,'44t§ 25 24 € 
Do 5%8,C,'44, cod.+ 24% 23 aie \ 35 
Te ae +§ 58 58 58 + 2 5 
Do 6s, 1933, cod...t 58 57 58 1 45 

Asso T&T 5i%s, A, ’ 734 72% 73%+ % 6 

Atlas Plywood 5\%s,’43 85 az 85 2 
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Transactions on the New York Curb Exchange—Continued 





Net Sales 
High. Low. Last. Chge. in 1000s 
BALDW L 6s,'38,ww? 60 58 59% 1 8 
Do 68, 1938, x w..' 59% 57% 58 % 69 
Bell Tel, Can 58.A,'55.115 114 114% % 16 
Do 5s, B, 1957 osan 116% 116% - Up 10 
Do 5s, C, 1960 ..... 128 «118 ee 6 
Beth Steel 6s, 1998. .132) 131 132 17 
Bing'm L,H&P 5s,'46.1 107 107 4 
Birm El 4%5, 90% 90% 17 
Birm Gas 5s, 19 77% 16% 77 % 15 
Bost Con Gas 5s, '47107% 1 107% Ly 2 
Buff Gen El 5s, '39..107 107 (107 \4 1 
CAN N PW 5s,A,'53.1014% 100% 101 % 16 
Can Pac 6s, 1942 s3101% 110 11 2 25 
*Cap Adm 5s, A, °53.101} 100% 101 + 52 
Carol P & L 5s, 1956. 98 95% 97% + 1% 91 
Cedars R M&P 5s,'53.111 111 111 @ 5 
Cent Ariz L&P 5s,'60.105 104% 104% 18 
Cent MM Lt 5s, 1943...108 108 108 1 
Cons ll P S 5s, E,'56 98% 97 98% % 23 
o H,. F, 1967. 92% 91 92% + % 59 
be 5s, G, 1968...... 97 96% 97% 24 
Do see 'H, 1981. 92% 911%, 92 1% 
Cen Me @w_5s, D, 55.105 104% 104% S 17 
4%s, E, 1957... .102 100% 101% + 1% 44 
Cen O L&P 5s, A,’ 95 97 + &% 21 
Cen Pw & L 5s, 1956 79 76% 79 158 
Cen Pow 5s, D, 195 83 81% 82% 1% 10 
Cen Sta El 5s, 1948 56' ti ari + 1% 172 
Do 5%s, 1954, x w.. 57 53: 57 + 1% 262 
Cen Sta P&L 5%s,"53. 68% 65% $0; *2 57 
Cht Dis El 4%s,A,"70.1044, 104 1044%+4+ % 37 
Chi Jun R & U =. 
5s, 1940 109% 1094+ % 1 
Chi Rys 5s, 27, co dt 4 76 76 1, 17 
Cina St Ry one A,’52 86 86 86 3% 1 
Do 6s, B, 19 93 9 93 2 
C — Service 5s, 1950 58 554% 57% 4 410 
1966 . + 7 57 % 7 
Cites ay Gas” Sigs, 4 89% 90 + 1 33 
Cities 8 G P L 6s ‘43. 100 M 100% 100% + % 25 
Cities Sv P&L, 5\s, "49 57 Ms“ 564 4 98 
Do 5%s, 1952 57% 53% 56% % 183 
(lev El Lilum 58, 39. 10214 102% 102% 10 
Do 5s, B, 1......107% 107% 107% 4 1 
*Comwith Ed 5s,A,'53.111 110% lll + &% 6 
*Do 5s, B, 1954....111%1 ill + 9 
*Do 4s, C, 1956. -110% 1094 110 19 
*Do 44s, D, 1957.. .110% 1104 110% + \& 4 
;Do 4s F, ag 104 103° 103% + % 95 
o 00% 99% 100% + % 58 
Comwi 5 Shes % "48. 101% 101 2 101 22 
Com'ty P & L 5s, "57. 69 654% 68% + 3 56 
Do 4%s, C, 1956... . 109% 109% 109% 4 1 





Conn v P 5s, A,’ 52 ion - 4 = 13 
{Con Gas, Balt,irgs,"54.1 2" in”. 
"Con Gas, El L & 
of Balt 4s, 1981. F 100% 108% 108 % 11 
Con Gas Ut 6s, A,'43+ 79° 78% 78 at pa 10 
Do 6%s, A,'43,wwt$ 15% 15% 154+ % 7 
‘onsu 4 "58.108 106% 108 + 1% 39 
Do 5s, 1936 . 101% 10114 101% & 7 
Cont G & E 5s, A."58 78 74 Ais, + 2 308 
Crane Co 5s, 1940. 103% 103 t & 16 
Crucible Steel 5s,'40...101 100% 10 of 73 
Cudahy ha =. 1946. 1034 109% 103% oy 7 
Do a 102% 102% + % 1 
Cumb ra. Maia. 56. lone, 10414 10414 A 14 
DALLAS —_ & T 
6s, A, 106 106 6106 2 1 
Dayton P Fs “ 5s,'41. 108% 107% 101% % 26 
Del El Pw 5s, 1959.101% 100% 1014 + 1 14 
Denver G & FE 5s,'49.108% 10814 10814 4 1 
y G & E 53,46... 97% 96% 97 + 29 
Det City Gas 6s,A, 47.104 102 104 t 12 55 
Do 5s, B, 1950 96 94% 95% le 80 
Det -™ Bdge 6s. "52, 
€ da. 4% 4% +=™%+ 6 
Do 7s, 1952, ¢ o 4. % % \ 1 
Dixie Gif G 6%s,.A,°37.102 102 102 5 
ELEC PW&L 5s nae. 69% 63% 69 2% 568 
A. AR a! 100% 100% 100 3 
Elec Ss 30. 104 103% 103 4 6 
Ll Sane N A Sika. : 
1943, w , A+ .03% 103% 103% - 2 
Empire Dis EI 5s, 7 89% 934+ % 12 
Empire 0 & BR <= 6814 68% 50 
Erie Light 5s, 7 105% 105%, 105% + % 6 
FAIRB'KS-M 5s,'42...104 103 103 ly 6 
Fed Water Sv 514s,'54 71% 70% 71% lg 34 
Firestone Cot M5s,'48.104% 104 104 + & 16 
Firestone T&R 5s,'42.105 104% 104% % 9 
Fla Pw 5s, A, 1979.. 95% 95 95 y 29 
Fla P & L 5s, 1954... 90% 89% 90% ly 153 
GARY BL & G 5s, A, 
1944, x w, st 85 84% 85 1 14 
Gatineau Pw 5s, 1956. 88 86 87% + 2% 69 
Do 1941 78 77% \y 20 
Do 6s, B, 1941 76% 75% 76% 1 39 
Gen Bronze 6s, 1940 9~_ 94% 95% 3 
Gen Pb Sv 5s, 1953... 94 94 94 1 
Gen Pub U 6%s, A, '56 79 76% 79 1% 26 
Gen Ray, Ltd, 6s,A.°48 50 49% 50 2 10 
Gen Vend 1937 154 15 15% 4 12 
Do 6s, 1937, eod.. 15% 4% 15% Ny 4 
Gen Wat Wks, Gas & 
E 5s, =. 1943..... 83 81 8&3 1% 25 
Georgia Pw 5s, 1967.. om 4 97% + 25% 171 
Pw & Lt 5s, 1978 2 12 
Ginette Saf R 5s, ‘40. “102% 102i 102% Le 2 
Gien Ald Coal 4s, 1965 3 sit oi% 44 
*Gobel (A) .A,'35t§ 88 2% 20 
Grand be A F,'36. 102% 101% 102% > 16 
Grand Trk W 4s, '50.. 93 93 ly il 
at W Pw y Cal 5s, 1946. 107% +r) 107% 3 
*Guard’n Iny 5s,A,'48. 55 ll 
Gulf Ol) of Pa i "47. 106% 108 108% + 11 
Gulf St Util 5s, A, '56.104% 104% 104% 31 
Do 44s, B. i96i 102 102 «102 1 1 
HACK WAT 5s, A,'77.106 06 1 
Hall Print 6s,A,'47,stp 73 71% 72% % 16 
Hood Rubber 514s, '36.100% 100% 100% 8 
Do 7s, 193 1 101 «101 1 1 
Houst Gulf G 6s, A,'43.102% 102% 102% on 4 
Do 6%s, 1943, w w. 97% 96% 96% 1% 6 
Ronst Lap x A. "53. 10414 10414 10414 % Fl 
Fi Pe 4 105 104% 105 14 
my ver ‘s = 4 "49 55 ‘4 be] 1 4 
rs 9 54% 54% 54% 2% 2 
me P » 5s, 1951 1075 107% 107% 5 
{LL CENT BR R 6s,'37. 66 = 86 2 8 
1 No Util 5s, 1957 . 106% 106% 108% ly 6 
th Pw & Lt 5s, 1957 89". 88 89% 1% 69 
Do 6s, A, 19 98% 9T 98% ie 130 
Do 5%, 1954 ° . 94% 93 94% + 1% 36 
Do 5s, C, 1956 9 88% 91 1% 88 
ind Elec 6s, A, 1947. 89%) 88% 38% % 11 
Do 5s, C, 1951..... 79% 78% 79% 14 15 
ind Hy El 5s,A,'58 871, 86 87% ly 7 
Ind & Mich E 5s, ‘55.106 106 106 1 
Do 5s, 1957 -lll 6111)=«(111 1 
Ind 7 5s, 1950.. 60 58 = 59% 1% 22 
Do 5s, 1 50% 57 5914 - 2% 14 
ind Gas se, A, 1952. ‘104% 103. 103% ty Rod 
= Pw & L 5s, A, "57. ae? 160% 104% ip 79 
ntl Pw Sec C, es 584 - 3 8 
a 7s, E, 1957-.... 3” a0 62 3% 7 
Do 7s, F. 1952 59 57% 58% 2 12 
Intl Salt = 196 107% 10714 10714 % t 
Intl See 86 84% 4 1 23 
nters' las 5 A, “46 $ 99% 99 ly 27 
= ; as. 82% 79% 82% 2% 104 
Do 68, 1992. es 68 65 «= «67% The 58 
Interst P S 5s, D, ‘56 77 75% 77 ie 14 
Do 4%. 1958. 72%, T0\% 72 2 26 


! 


la-Neb L&P 5s,A,'57.102 101 101% - 
| ome ake sige A,'86.105% 105% 105% — 
iowa P&L 4 1 
Towa Pub Ps "57 oot go 28 — 
JACKV GS _ 5s,'42,stp 55 52% 55 
Jersey C P&L5s,B,'47.105 104% 105 
Do o, Cc, *61. .102 1014102 — 
dones & L 5s, ‘39 106% 106% 106% 
KANS G&E 6s,A, ap. 115% 115 115 
Kans Pow 5s, A, 97% 97% 975% + 
- Pig — A, 55 107 10642 100% + 
107 ‘ti rsd + 
Kent'ky ti 6448, D,’48.1 + 
o 54s, om.” 20% $0 90) 
o 5s, H, Fea cars Thy er" 88% + 
Do 5s, I, ‘69. 87 88% + 


Sales 


Net 
High. Low. Last. Chge. in 1000s. 


ssi 
Ki Clk5s, A, '43.103% a 103% — 
Rapp Gacehe Sa,'4t. ie 103% 104 + 

Do 5%s, '50..... 105% 104% 105% + 
Kresge is): 5s, '45, 


dp ctfs 102% 102% 102% - 
LAC +4 Ga a Si6e, '35§ 83 83 
Leh Pw Sec A,2026.107%4 108 107 
Lexington ven ‘Se, "52 we? 98 
Lib, MeN&L 5s,'42 103 


Long Is Lt 6s, ‘45 105% 105 
Los Ang ses 5s, "39. 107% 107 
Do 5s, . 106% 106% 


Do 5%s, E, "47 109 
Do 0 Ons. "49 "105% 105% 105% 
La Pw & it 5s, '57. .101% 101% 101% — 
L’ville G&E 6s,A,'37.102 101% 101 
| nay Sey + P eal "51 soe Fr 59 t 
Gas 5s, 87% + 
Do 5s, a Oat a3 93 
McC Rad 6s, ‘4 g! 89 + 
Mem P & L 5s,A,'48.103 102% 103 
Met Edison 4s, E,'71.102 101% 102 
Do 5s, F, '62 ...107% 10T 107 
Mid Sta Pet Sys, A,’45 85% 8414 85 
Midid V_ RR 5s,'43. 78% 80 
Mid W Ut 5s, "32. cod? 18% 15 16% + 
Do 5s, '33, t 1 16% + 
Do 5s, ‘34, = t ieit 15 16 + 
Do 5s, '35, cod + 16% 15% 16% + 
Milwauk G Lt4\s,"67.106% 106 106% + 
Minn Gas Lt 4s, "50.104 1035 103% 
Minn P&L A "78... 93% 92% 93% - + 
oO 5s, 99% 98% 99% + 
Miss | 5s, 55... 87% 86 


Miss Pow & L 53,'57. 89% 89% 
Mias Riv FC6s,’44,.xw.10214 101% 10200 t 
Miss River Pw 5s,'51.10714 107% eS. 


Mont Dak U 5s, 


85 
Mont L,H&P 5s,A,'51.107%4 10 107% + 


Mun 8S 8 6%s, "37, ww 5 

NARRAG CO 5s,A,'57. soem 104% 104} 
Do 5s, B, 1957 le 104% loa 4 
Deo 5s, B, 2030 rei 85 86 

Nat P & L 68,A,2026. 98% 94% 98% + 


Nat PS 5s, '78,codt 14% 12% tl 
Nebraska Pw 4%4s,'81.111 110 111 
Do 6s, A, 2022... 116% 116% 116% — 
Neisner Bro 6s, 1948..102 100 102 
Nevada-Cal El 5s, ‘56. 83 81 83%4 
New Amster G_ 5s,'48. ae 10814 108 ‘ 
New Eng G & E 58,4770 66 70 + 
Do 5s, 1948 70 65% 70 + 
Do 5s, 1950. 70% 65% 69% 
New Eng Pw 5s, '48.. 76% 74% 76% + 
Do 54s, 1954. . 78% TT, 78% + 
N Orl P & 414s, '35.1§ 6814 66% 68 
Do 5s, 1942, stp t e+) 63 66% + 
Do Ly A, 1949.. bti4 a 59 
NYP &L ‘o™ 105% 


NYStE&G 4%, So. 102% 101% 101% 
Do 5%%s, 1962 08 


Niag Falls P 58, A,’59. 108% 108% 108 
Do 6s, AA, 1950 107 1 106 
No Am L & P 5s, ‘36.1 101% ett 4 
Do 5%s, 1956. 86 . 
Ne Cont U 5%s,A,'48 =a r 46% + 
No Ind G & E 6s, '52.106 105% 106 + 
No Ind P 8 5s, C, '66.100 98% + 
Do 5s, D, 1969. 99% 98 99% + 
Do 4%s, E, 1970 95 93 94 
No Oh'e P&L 5%45,'51.107% 107 107 
No Ohio T&L 5s,A.'56.10% 1065, 106% 
North St Pw 4 "61.104% 104 104% 
Do 5%s, 1910. 103 103 «4103 
N W El 6s, 1945, stp. 99% 99% 99% 
N W E! 6s, 1935 $100 99% 100 
Do 6s, 1935, c o d..100 99% 100 


N W Pw 6s, A, 1960.. 3644 34% ae: 
N W Pub Sv 5s.A,’57. 95% 94% 951 


OGDEN GAS 5s, '45..104 103% 103% 
Ohio Edison 58, 1960..106% 105% 106% + 
Ohio Pwr 4%s, D, 56.106 105 106 


Do 5s, B, 1952 106% 106% 106% + 
Ohio Pub Sv 6s,C,"53.109 109 109 + 
Do 5s, 1954... . 104% 104% 104% 
Do oie. m. 1961. 106% 10642 106% + 

Okla G & E 5s, 50. . 105% 1045 105 
Do 68, A, '40 103 10244 102% 

Okla P'& W 5s, A.'48 82 80% 82 

Oswego Falls 6s, "41. 87% 8644 87% + 


PAC CST PW 5s, °40.105% 105% 105% 
Pac G & E 


ac & E 6s, B, °41.118% 117% 1180 ¢ 

Do 5s, D, '55 106% 1 

Do 4%s, E, ‘57 107 108% 107 

*Do 4s, 60. 107 105% 107 
Pac Inv 5s, A, "48, xw 96 95% 96 
Pac P & L 5s, ' 

"38.103 102% 103 

Penn C L & P 4%8.'77 98% 98 9 + 

Do 5s, '79 102% 102% 10: 
Penn Elec 4s, F, "71.. 95 94% + 
Penn O FE b 5096 96 96 

Do 5s, 92% — = 


Pen O P&L 5%s,A,"54.106 105 oe 
05% 105% 105 


Penn Pwr 5s, ‘56. 1 

Penn Pub S 6s, '47-C.107\4 107 

Venn W & P 5s a 113% 112% 133 

Peop G L 4s, B 86 85 8: 
6s, cee on es 
1 ‘79 


Peop L & P 5s, 
Phila El Co 5s, ‘66 uaa 12g 12K 
Phila El Pw 5%, a. 11014 10914 1101 + 
Phila S G&E 44s, '57.106% 106% 10 


Phila Sub W 5s, 55. 103 103 «103 
Pied No Ry 5s, A,'54.101% 101 101% 
Pitts Coal 6s, ‘49 = 107 107 
Pitts Steel 6s, "48 96% 96 
Poor & Co 6s, ‘39 103% fs 103%, 103% 
Porti’a G & C 5s, ‘40 8 
Potomac Edi 5s,E +56. 108% 108 108 
Do 44s, F, ‘61 107 106 06 
Potomac El P 5s, '36. 102% 102% 102 
Pwr C Com Se, 3, See 84 84 
Pow C NY 54s, ‘47.1 101 101 
Pow Sec © 6s, °49. 95 94% - 
Pub S NH 4%s, B,'57.105 104% 105 
Pub S N 4d 6s, ctfs...132 131% 131% 
Pab 8S N Ill 5s, °56 O07 106% 106% + 
Do 5s, C, '66 104% 104% 104 
Do 4%s, D, '78 10014 100 100% 
Do 44s, E. ‘80 % 99% 10014 
Do 4igs, F, ‘81 ....100% 99% 100% 
Pub Sv Okla 5s, C,"61.104% 104 104 
Do 5s, D, ‘57 103% 103 103% 
Pub Sv Sub 5is, A,'49 9814 97% 98% 


Pug S P&L 5148,A.'49 824, 79% 


a) 


ORR ook Ok GRARF oc eae “yer 
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Net Sales 
High. Low. Last. Chge. in 1000s. 


Pug 8 P & L 5s, C,’50 79 7% 4s 18% + + 2% 32 
Do 4%s, D, 1950.... 74% Mi 95 
QUEBEC P 5s,A,'68.104% 104% 104% 3 
Queens G&E 5%s.A,’52 99 98% 98% ‘ 2 
wer yy GAS 46s,A, ‘4 “ 
da. 68% 68% % 5 
Roch ‘Ry & L 5s, 54.113% 113% 113%. =. 5 
SAFE H W 4s, °79..106%4 105441064 21 
St L G & C 6s, ‘47*§ 13% 12% 13%+ 1 22 
San Ant P § 5s,B,'58. so = 198% + 30 
Schulte RE On", ws§ 20 + 2% 2 
Do 6s, 1935, .§ 20 + 2 15 
Scripps (EW) 3%s, ‘43. 193% 10245 102% + % 22 
Seattle a Co 7. + 1% 16 
5s, 105% 105 105% % 5 
— ‘war tgs." S67 He 454 + 44 
4%s, B, 043) 104 6 
oo 5s, C, 1910. oe — ‘a 3 
Do 4%, D, 1970. . 7 
Sheridan Wyo 6s, 47. com ° ones % 5 
Sou Car Pw 5s, ‘57... 9 95% 4 % 2 
S Ea P&L 6s,A,'2025. 95% 93 95% + 1 140 
Son Oe Bee 2S. See sot “~~ 1 
Do 3%s, B, 1 -* 98144 9814 98% 11 
io 5s, 1 "106 «10: 105% i) 15 
Sou Cal Gas 4%s, '61.105% 105 105% 33 
Do » a 101% 101% 101% + % 6 
Sou Coun Gas © on 
458, 1968..... 103% 103% % 4 
Sou Ind G&E 5%s,'57. 107 a8 107% ' 3 
Sou Ind Ry Co 4s,'51. 60% +1 49 
Sou Nat Gas 6s, '44.. 98% or + %& 67 
Do 6s, 1944, st.. pa B sy - 1 5 
S’west As Ti 5s,A, 61 a % 5 
S’west G & E 5s,A,'57.104 103 108 + 4 36 
Do 5s, B, 1957... -103) oe -_— + L 8 


S’west L & P 5s,A,’57 95 : 11 


S’west Nat Gas 6s,'45 93 50” + 4 32 
S’west P&L 6s,A,'2022 90 89 90 + i 21 
S'west Pub S 6s,A,'45.101 101 101 + 1% 10 
Staley Mfg 6s, 1942..105% 104 104 1 11 
Stand G&E 6s, "35, ev. 57% 55 57 + 1% 285 
Do 6s, 1935 57% 54% 57 + 1% 277 
Do 6s, 1951 . : . 53% 50% 53% + 1% 87 
Do 6s, 1966 53. 501A 52h + 1% 110 
Ss Inv 5s,'37, xw. 95 95 95 ‘ 2 
Do 5s, 1% énuass 93% 93 93% 1 6 
Stand P & L 66,'57.. 53% 50% 52 + 1% 198 
— > =~ By ve A,'43+ 40. 40. 40 8 7 
Sup Pw s, '68..102% 102% 102% FA 41 
Do en Mon . . 102% 103 +1 37 
Do 6s, 1961 ..... 106% 10514 106% + % 13 
Syrac L Co 5%s,'54. ..107% 107% 107%. 1 
TENN EL P 5s,'56... 93 92 92% + 2 6 
Tenn Pub Sv 5s,'70.. 83 82 82% 1% 10 
Texas El Sv 5s,'60... 99% 99 99% + %4 44 
Texas Gas Util 6s,'45. 21% 21 n+ % 2 
Texas P & L 5s, "St. .108 105% 105% + & 16 
Do 5s, 1956 ... 103 102 102% + % 37 
Do 6s, A, 2022 102 102 102 2 
*Ther’d 6s,'37, stp,ww 91 89 89 1 35 
le Water 5s,A,’79.. 96 95% 96 + 1% 18 
Toledo Edison 5s, '62.108 107% 107% iy 33 
Tw Cy R T 5%s,A,’52 61% 585% 60% + 2 117 
ULEN & CO 6s,'44,st 59 53 57 4 3 
Do 6s, 1944, 2 stp.. 56 55 56 +2 5 
Un El L&P 4%s,'57. — bret 10544 % 1 
Do 5s, B, 1967 ..... 105% + % 1 
United El NJ 4s,'49. art 114i “en 4 2 
United L&P epee % 22 
Do 6s, 1975 ...... Ht 33” 58% 2 176 
Do 6 1974 s 554 61 2M 46 
Unit L ys bigs. 52. 0 + 3 112 
Do 6s, A, 1952 “100M 101% 101% + %& 25 
Do 6s, A, 1973 . 59 56 59 + 3% 18 
U S Rab 6%s,'37.....1034% 103 103% + \% 5 
Do 6%s, 1938 .. 10344 103 103 ng 14 
Do 6 1940 105 104%105 + % 2 
Utah P&L 6s, A, 2022 80% 80% 80% + \% 1 





Net Sales 

High. Low. Last. Chge. in 1000s 

VA PUB SV 6s, '46.. 85 81 84 +4 7 
Do 5%, A. 1946 95 92% 94% + 1% 12 
Do 5s, B, 1950 90% 89% 90% 4 
WARD BKG 6s, ‘37.106 105% 105% % 14 
Wash Gas Lt 5s, '58.105% 10514 105% 7 
Wash Ry&EI 4s, "51. .10544 105 05 % 4 
Wash Wat Pw 60.106 106 106 lg 50 
West Penn 5s, 2030.. 91% 89% 91% 1% 53 
West Penn Tr 5s,'60.101%4 10114 101% 1 
West Tex Ut 5s, A,’57 80 78ig 80 ; 57 
West News Un 6s,'44 31 29 3 3 23 
wu gy Sis, A,’55.105%4 105 105 13 
Wheel oe the "41..107 107 107 1 
Wis Min ‘LAP §s,°44.105% 105 105% + % ™ 
ba > P & L 5s, E, '56 99 98 ow + % 30 

Do 5s, F, 1958. 985% 98 98% Mg 22 
Wis P 8S 6s, A, '52..106 105% 105% + &% 7 
YORK RYS 5s, 1937.103% 103% 103% Y% 13 

FOREIGN BONDS. 
BUENOS A_ 7s,’52,st. 62 59% 62 2 3 
Do 7%s. 1947, st. 63144 614g 63 X 
CAUCA V C 7s,'48. 8% 7 8% a 10 
Cent B Gmy 6s,A, "52 30 30 30 % 3 

Do 6s, B, 1951.. 37% 37% 11, 
*Cent Ger P 6s,'34..§ 33 43 43 % 2 
Chile Mite B 6s8,’31..§ 12% 12 12 1 20 
Comz & P B 54s,’37. 401 35% 40% + 4% 63 
Cuban ra 7s,A, 41. 84 84 84 2 2 
Cuban Tobacco 5s,'44 52 52 52 1 
DANISH MUN 5s,'53 be 88 Mg 2 

Do 54s, 1955..... 94% 04% 3 
Danzig P&W 6 52. 70 69%, 70 3 6 
Denm’k Mtg B 5s,’72 86% 85% 85% 1 14 
EURO E 6s,'65,x 65 65 65 5 
Euro M & 73,C, "677 45% 45% 45% \% 10 
GER CON M 6s,'47.. 25% 24% 25% 1% 9 

Do 7s, 1947.... 2644 25% 26% 1 10 
Gesfuerel 6s,'53, xw.. 34 34 34 2% 10 
Guan & W 65,A,'58.. 46% 45% 46 22 
HANOVER C 75,'39.. 32% 32% 32% + % 3 
Hanover Pr 6%4s,'49.. 25 24% 24% + % 5 
Hunt-It B 7%s,AC,'63 44 44 44 ly 1 
ISARCO HYD 7s,'52. 44 44 44 1% 

Ital Super’p 6s8,A,'63. 45 43 45 1 11 
MENDOZA 4s,'51, stp 51% 50% 51% ly 6 
PARANA ST 7s, ‘58, 

coup off aes ll li 11 1% 1 

ied H-E 6%s,A,"60.. 46 39 46 3 33 
RIO DE JAN Sis. 

1959, coup off.... 11 10% 11 % ry 
Ruhr Hous 6 3,58. 281% 281% 28% 1 1 
Russia 5s, 19 1. § 1 1 1 4 6 

Do 5%s, 1921, ¢ od il 1 1 vA 6 

Do 6s, 1919......§ 1% 1% 1% lg 10 

Do 64s, 1919. cod 1 1 1 v4 5 
SANTA FE 7s, 1945, 

stp, sl p 46% 46% 46% 1 
Sauda Falls 5s, re 55. 10914 10914 109% % 4 
Saxon Pub W 6s,'37. 33 33 33 2% 3 
Stinnes (H) 7s, 1936.. 60 60 60 6 1 

Do 48, 1946, stpd.. 53% 50 53% + 9% 80 
TERNI sO 6%8, A,’53 45% 42 45% 15% 18 
UNI EL 8 7s, A, '56, 

2 @... 42 39% 42 +1 & 
VAM W P CO 5s, 

MP Mivaaess 103 102% 102% ly 6 

*Bonds fully listed on the Curb Exchange; 


others are dealt in as unlisted issues Companivs 
reported in receivership or being reorganized. §Ne- 
gotiability impaired by maturity 





Financial News of the Week 


Continued from Page 362 


have been disbursed to various govern- 
ment establishments pursuant to statutes 
passed since the corporation's establish- 
ment. 

Relief disbursements were $1,299,983,488, 
including $299,984,999 advanced directly to 
States by the RFC; $499,998,489 to States 
upon certification of the relief adminis- 
trator and $500,000,000 to the relief admin- 
istrator under provisions of the 1935 Emer- 
gency Appropriation Act 

Of the total of all authorizations, appli- 
cations for $888,411,500 were canceled and 
$875,692,881 remained available to appli- 
cants and banks offering preferred stocks 
and capital notes. 


SEC Extends Kegistration Deadline—The 
date by which registrations of brokers 
and dealers in over-the-counter markets 
must become effective has been postponed 
until Jan. 1, a delay of three months, the 
Securities and Exchange Commission an- 
nounced last Saturday. 

SEC Registrations—Revised figures issued 
last week by the Securities and Exchange 
Commission showed that issues represent- 
ing $1,918,425,000 were filed with the com- 
mission under the provisions of the Se- 
curities Act of 1933 from’ Jan. 1 until 
Sept. 6. 

This figure includes filings under the 
act of securities of all types, including 
those issued in connection with reorgani- 
zations and certificates of deposit. Filings 
from Jan. 1 through June amounted to 
$1,365,043,000. In July they were for $122,- 
000,000, and in August, $376,546,000. Thus 
far in September they are for $54,836,000. 
The record month was June, when the 
filings were $681,111,073. 

Transamerica Corporation The company 
will take the necessary steps to cancel 
439,467 shares of capital stock retired to 
the treasury since the beginning of this 
year, as well as an additional 1,147,979 
shares previously acquired, it has been 
announced by John M. Grant, president. 

“It is also the intention,’ Mr. Grant 
said, ‘“‘to cancel 77.175 shares reserved for 


exchanges This will reduce the total 
number of issued shares of capital stock 
of Transamerica Corporation from 24,847,- 


484 to 23,182,874, and will increase the 
equity of the stockholders proportion- 
ately.”’ 

Treasury Issue Oversubscribed—The Treas- 
ury’s new $5C0,C00,000 issue of 1% per cent 
3%-year notes which was sold Sept. 3 was 
oversubscribed about two and a half 
times, Secretary Morgenthau has an- 


nounced 


Two New York Banks Keduce Dividend 
Rates—Two leading New York banks, the 
Central Hanover Bank and Trust Com- 
pany and the Bankers Trust Company. 
last week announced reductions of one- 
third on their dividend rates. In each 
case the reduction was the first change 
in the dividend of the bank since July 
1, 1929 ‘ 

Central Hanover’s quarterly dividend 
was reduced from $1.50 a share, the rate 
which had been paid since formation of 


the bank in 1929 as a result of the merger 
of the Central Union Trust Company and 
the Hanover National Bank, to $1 a.share. 
The dividend is payable on Oct. 1 to stock- 
holders of record on Sept. 17 

The Bankers Trust Company’s rate was 
cut from 75 cents a share to 50 cents a 
share, the dividend being payable on Oct 
1 to stockholders of record of Sept. 12. 

At both institutions it was made known 


that the respective reductions had been 
decided on because of reduced operating 
earnings consequent upon the continued 
low rates of interest 
Walter E. Heller & Co.—The board of di- 
rectors has approved a contract for the 
sale to a banking group headed by F. 
Eberstadt & Co. of $1,000,0€0 of 7 per cent 
preferred stock, $25 par value, with war- 
rants to purchase common stock, share 
for share. In addition, 20,000 shares of 
common stock will be offered 

The directors authorized the filing of a 
registration statement with the Securities 
and Exchange Commission and called a 


stockholders’ meeting to approve the pro- 
posed increase in capitalization. 
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Transactions on Out-of-Town Markets—Continued 


















































! | 
Montreal Montreal Montreal Detroit Detroit Cleveland 
STOCK EXCHANGE, CURB MARKET. CURB EXCHANGE. STOCKS. STOCKS. STOCKS 

STOCKS | STOCKS. MINES Sales. High.Low.Last. | Sales. High.Low.Last. | Sales. High. Low. Last. 

| . High.Low.Last.| Sales. High. “— —, 3,099 Auto City.. 1 1 1% 210 Comwi & S 2 1% 2 309 Allen Ind... 28% 28 28% 

“se A -$ _ — -— ~- Can N P P r 1,500 Lamag C. ome 2,855 Baldwin, A 25” 21 25° | 92Cons Oils.. 9% 854 Be | 10 Do pf 3914 39% 3914 
en siege = hk 340 Bohn Alum 48 48 48 |  200Gen Foods. 34% 33% 33% | 240 Apex 6% 6 Bt 

10: 4,000 Lebel O 03 03 6% 

75 Assoc Brew ri 10%4 @ pt 105 104 104 ro. ts 3 “Oa 95 Bower Rol 30 30 30 | 700Hupp .... 2% 1% 2% | : 

30 Bell Tel. ...131 we i 35 Can Vinegar 26% 26% 26% 6,225 Macassa . -2.54 2.05 2.47 630 Briggs 45% 45% 45% 590 Kelvinator.. 13 1% 12% 110 City Ice&@F. 18% 18% 18% 

489 Brazilian... Th 80 Champlaine 1,950 McWat’rs. 1.62 1. Sa 1.57 505 Surreugiee 18% 17 a 18%, | 60 Kennecott... 24 23%, 24 77 Cleve Bldrs 2% 2% 2% 

100 Brack sik : B88 oe 50 C: at a se 3 2000 O'Brien’. rp ta 33 38 1,674 Chrysler 4 62% 69% 441 Kroger .... 30% 291, 30% 4 pe on ” —_ — — 

an ar « an ico ° rien ee . 7 . . ota y 

i40 Can Celan-, 21” | . 50Cons Bake 1 1am 14% | 3.600 P'k Hill. (20% 19 “20% , bg Ra a a So NY CURR’. ou foe ae | 166 Do ctfs... 65 63 63 

50 Can Cement 6% "oy 7% 1,370 Cons Paper 1.10 1.10 1.10| 3,000 Perron .60 ae PR 4 10 Purity Bak 14% 14% 14% 148 Cliffs vtec. 14% 13% 13% 

17 Can Cot pf.100 96 «6100 5,652 Dist of Seag. 27% 24% 27% 3.500 Pickle Cr..2.52 2.45 2.49 255 Det Cl Nav 1% 1% 1% 240 Socony-Vac 11% 11 11% | 784 Corr-McK v 19% 19 19 

35 Can Hydro- j 60 Dom Stores 8% 8% 8% | 300 Pioneer 9.75 9.75 9.75 310 Deisel-Wem 10% 10% 10% 515 Stand Br.. 14° 13% 14. | #7 Donv 19% 19 19 

El pf... 49% 49 49 210 Dom Tar .. 4% 4 4% 4,900 Quebec ... 55 .53 .53 178 Det Edison. 95 92 95 ae . 132 Elec Cont 49 49 49 

110 Can Ind Al. 8% 8% 8% 135 Do pf ... 57 56% 57 3,616 Read Auth .87 .80 .85 200 Det Gray Ir 10% 10% 10% noting a ageaneml 10 Fed Knit... 45 45 «45 

Can Pac Ry 11 10% 11 135 Donna 1.50 1. 1.50 100 Sherritt .. .72 .72 .72 590 Det Mich St 2% 24 2% St Louis 30 Foote-Burt 8% 8% 8% 

CanSSpi7? 7 7 25 Eng Eng .. 18% 18% 18%| ,5:870 Sisco ..... 2.60 2.50 2.60 535 Det Pap Pr 16% 15% 16% . Galt te. b te Gn Son 

50 Cocksh Pl.. 7% 7% 1% 1.161 Ford .. * 265% 25 26 32,200 Stacondora .25 .21% .25 44 Eaton ... 24% 24% 24% STOCKS. 5 Gre r “4 M A 

85 Con Smelt..173 173 173 "40 For'n Pow. .65 .6: 65 | 14,450 Sullivan ... .74 .69 .69 300 Eureka Va 13% 13% 13% | ge) High.L 4 Hanna pf...105 105 105 

18 Dom —_ 29% 29% 29% 190 Fraser z 4% 3% 4% e 725 Ventures - 1.05 02 1.03 835 Ex-Cell-O.. 175% 16 17% ales. en. palpate 15 Harbauer 18 18 18 

ST Dom Cee gay 16 | | BO Doty ti. 3) a 5") O68 Wn RAEN. SN CNA M | zed Moral. Te se fm| Brown soe si at 61 | ao imeriake... 26 28 26 

270 Dom, ‘stl ‘* b oe ae Se. oe a a 95 Ford of C, A 264 26 26% 28 Coca-C Bot 43 43 43 14 Jaeger 9% %% % 

Coal, B. 5 4% Mel sO sag a) 18% 19% | 510 Can Paper 4,407 Gen Mot... 45% 42% 45% 5 Dr. Pepper. 19 19 19 150 Kelley Isl... 17 16% 16% 

30 Vryden 3% 39% SH , mp Oi 4 9% 494 | 58, "61.. 16% 14% 16%| 43'432 Goebel Br. 4% 3&%& 4% 40 Ely-Walker 19 19 19 1,830 LamsonSess 4% 3% 4% 
i oundatin. ae - "55 ae 25 2 25 ‘ am at ee oo 2 m= % ; & a? a iy a rs a B.. 12% 1244 1214 | 

t . : ; $ 1,380 Hall Lamp. 4 4 4 925 Falstaff Br 4% 4%) cKee 2% 2 Yo 

600 Hollinger "1400 13.65 14.00 35 — pf.. : 95% 96% Philadelphia = Hiram "Wai on” 7 Pi 25 Hamilton-Br 24 b>, 2%, | 10 Miller Drug 7% 7% 7% | 
1,864 Int Nickel.. 20% 29% 29 o—, * 2% 2% STOCKS 1,771 Hoover Stl. 7 5% 7 | 30 Hussmann-L $° 4% 4%| 155 Murr-Ohio.. 16 16 16 

150 Imp Tobac. 13% 13% 13% 35 Mitchell 3% 3% 3%] 5 : 46 Houdaille,A s1% 40% 41% | 105 T 7 | 30 Nat Acme 7™% 7% 7% 

95 McColl-F .. 13% 13 13 $0 Page Hers'y 7614 76° 761, | S#¢*- High. Low. Last. 1,612 DoB .... 21% 20% 21% | 15 Hyde Park. 15 15°15 110 Nat Refin... 4 4 4 

106 Mont Bower 23 Sh 22% | 20 Pw Corp pt 861g 85% 861 50 Algoma pf. 10,541 Hudson ... 125 10% 12% 30 Intl Ghoe.. 46% 46 46 142 Do pf.... 50 50 50 

70 Nat Sti C.. 15 6 15 | y Votp Pe SS fo a 747 Kresge 25% 25% 25 Laclede Stl 22 22 22 150 Nat Til 41 37. 4y, 

: ; 145 25 Price Bros. 2 2 2 510 Amer St... ak 364, onl 50 Nat Tile 4 3% 4% 

25 Ogilvie pf..145 1 5 ee | op - 18% 17 18% 570 Amer Supe 1,100 Lakey Fd 1% 2% 25 Molon ELA 16 16 16 | 379 Nat Tool 2% 2% 2% 

105 Power Corp 8% 8% 4! 1095 Royal Oil... 20% 20 «(20 198 BellTPa Pf. 120 119% 138 uss Mich Stl T19 18% 18% | 35 Nat Cdy... 1 a an 20 Nestle-LeM. 24% 2% 2% 

509 Shawinigan. 17% 17% 17%) | “"g5garniaB..1- 1 1 780 Budd, EG 1,025 Mich Sugar i % |3| 25 Do ist pf.117 230 1900 Corp,A 29% 29% 29% 

Ie Se Can Pow 19% 13% 13%,| 428 Can Pow Dob... 48 46 2285 Mid West. 3 3% 3% | 24 Do 2d pfl02% 102% 102% | 230 1900 Corp.A 29% 29% 20% 4 

205 So Can Fos 13% 13% 13% a 92 90 90 853 Budd Wheel 6 5 848 Mtr Prod 9 37% 39 1S W B pf..124 124 124 | 80 Ohio Br pf.104 103% 104 

290 StL Pap'pi 137 13 13" | 20 Stl Ware pi 39 38 39 200 Curtis pf.1044 104 og 1.682 Mtr Wheel. 10% “8 i0y| 228 wanes SS lus as. | «228 Packer 8 ™% 8 | 

3 Woods of. 53 53 «53 25 Un Dist 80 .80 .80| 727 Comwith So 2% 14% 2 5.877 Murray ... 17% 14% 17 S Dep ...s Ws 1S | 160 Peerless 52% 1% 1% 

BANKS | REMAN PS i FY) ual pide SP | GR are Da: oe a aoe, oe 
4 . 0 Pp . 1% % 1 | r pf. : b Rub 15% 1% 1 

13 Canadienne.127 127 127 | 920 Walkerv -245 225 . 230 300 Leh Navig. 6% 6% 6% 193 Parker R.. 54% 53 53 New Orleans 1 Somers = wt Rs wt 

20 Commerce. .133 132 132 | 110 Weston .... 16 16 16 229 Mitt BS pf 1% 1° 1 imi. a a oe LISTED BONDS. stn Sickeaces 4043 

10 Montreal ..171 170 171 | 50 Whittall... 4 4 (4 2.672 Pean he R.. 2082 26% sai? | 2700 Rickel.... 35% 3% 3% | Sales High. Low. Last. pf 66 65 «65 

6 Royal .....139 137 139 | pf... 9 93 9% Saat Pee e eke et 73 | 14,652 River Rais. 5 4 4% 21 D H Holmes sr ft 8 | 150 Vichek Tool 7 6 6 

BOND. MINES 116 Penn Salt. .100% 99% 100 205 Scotten Dil. 25% 25% 25% LISTED BON | 452 Weinberger. 16 15% 15% 
$2,300 Pow debs... 50 50 50 | 2000 Adten : i R Be 1, 265 Phil EP pf 34% 33% 34% S$ + RY . rr] Hr] jon $1,000 ae yn | 10 =e 30060 30s 30 
CURB MARKET. | 9 100 Base Met. 44° a1" <41 ana Si; | 3.598 Timken ... 9% 8% 914 8,500 NO City 40-1029 102% 102%, | 
556 Abitibi .... .80 .75 .80/ 16,000 Big Mo 55 .38 43 | 14 Phila E pf. ust 129 1124 4,185 Tivoli . 1% 1% 1%/| 28,000 NO Pb Imp | ° ! 
, , ry 
10 Docum 6s 500 Babjo .. .21% .21% .21% 110 Phila Trac. 12 er 413 Truscon ™m% ™m T% 4s 1950... -101% 101 101 Milwaukee 

Ree 4% 4% 4% 2,450 Brazil .... 46 40 .45 2,567 Salt D Oil. 6% 1 975 Unit Shirt. 4% 4 4% 5,500 N O City - aoe ) 

216 Asbestos .. 15% 14 15% 200 Bulolo .... 34 33% 34 34 Scott Pap.. 68 67% 68 25 U S Rad pf 20 20 | 20 drawn. * 101 100% 100% | STOCKS r 

40 Acme oe 6 6 500 CastieTreth 388 «88 ORB 100 Tacony Pal 26% 26 26 100 Univ Cool,A 5% 5% 5% 500 LaSt ys, 37.101 101. 101 | Sales High. Low. Last. 

25 Bathurst .. 1.60 1.60 1.60 3,700 Cent Pat..1.82 1.67 1.80 1,595 Unit Corp.. 5% 4% 5 2,550 DOoB.... 1% 1% Tq 1,000 Do4%%s,'58.103% 103% 103% e “1 “ 

92 Beauharn’s. 3% 3% 3%/| 9,000Chibaug |. 154 14 (15 | ("493 Do pf 404 30% 40 100 Univ Prod. 16 16 16 CURB STOCKS 50 Bucyr’s-Erie 6% 6% i . 

465 Brew Corp. 2% 2 2 40 Coniarium 1.72 1.72 1.72 110 Union Trac 4 150 Warner Air {4 } th ; 20 Froedtert pf 16% 16% 16% 

200 Do pf... 15 a | 15 22,000 Dupar pf.. .10% .08 08 | 4,076 Uni G Imp. 16% a 16% | 825 Wolver Br *& \ o 476 Jeff Lake.. 3 3 3 | ot Hecla Min 9% 9% 9% 

250 Brew&Dist.. .95 .90 .95 100 Eldorado ..1.32 1.32 1.32 | 549 Do pf ...105%% 103% 105% | 112 Young Spg. 37% 33% 37% 57 PanAm Life 19% 19 19% | 200 Old Line Life 15% 15% 15% ] 

a7 Brit Am 0. 15 15% 19% 265 Fal Nick..4.20 4.15 4.15 30 Westmoreld. 614 6% 614 | Unlisted 25 Stand Fass : _ | 25 Parker Pen. 19° 19 19 

x Ay kres . 4 j 4,000 Francoeur. .07% .06 .07% | N | 570 Amer Rad. 18% ty 18% 33 p 34 34 34 | 31 Shaler Co,A 13% 13% 13% 

10 13:13 220 Hud Bay.. 16 16 16 BONDS. | 138 Amer T&T.142 136% 142 20 Wesson. * oi | 600 United Inv 

135 om Dredge 28% 28 11,800 Jack Man. .14 .11% .14 $5,000 Phila El P 85 Borden .... 24% 24% 24 &8D..43 43 43 | Shr, A.. 1.00 1.00 1.00 

206 Can Malt... 33% 32% 32% 100 Lake Sh... .495% .495% .49% | 5gs."72 ..109% 109% 109% | 40 Borg- Warn, 495% 491, 495% 5 Do pf... 80 80 80 | 100WisBankshr 3 2% 2% 

s 

7 
Th W. k ° th C di 4 Tuesday. Spot crack went to $1.82 from Top Exchange Service. Production of ; 

S ee In S ommo ities $1.85. August deliveries were 41,715 bales, — F agner was speeded up in a a 

: : of mills last week, and it is generally be- . 
. ‘ ‘ against 44,1 in July a 24 . y ; 
Continued from Page 360 ing the week ended Saturday, against & . 0 — J ~1 a 7 Bs lieved that wool consumption and wool 
. ear ago; however, the July to w hi tivity in Septemb ill 
2,269 the week previous. August ar- y machinery activity in September wi 

ae ‘ - ; ; robably 6,000 bales more than would i ates C 

the Philippines, Puerto Rico, Hawaii and rivals at New York, Boston and Phila- . a nd —sco cx agar GP —— cana ‘aan high rates recorded 

$ rwise have e case . 
the Virgin Islands up to Sept. 1 totaled delphia were reported at 382,127 bags Gaal teneand tee Ganetn on nach ot Or I 
. : r 
3,998,910 short tons, raw value, according by Marcone & Co., against 191,568 a oont — ah hi “ Ited THE NON-FERROUS METALS : 
to the AAA report, or 90.04 per cent of year ago —— a we —— a on Silver was unchanged at 65% cents I 
gp wd 6. in abnormally high shipments from this 

the total quotas, leaving a balance re- — ae : for the week, and copper at 8% for do- f 

maining of only 442,514 tons. SILK country in anticipation. Shipments tO mestic and 8.20-8.25 for export. Tin de- 

Silk futures showed little change dur- Canada are included in mill deliveries. clined to 48% from 48% the Tuesday pre- 

COCOA ing the week, although the tight situa- RUBBER views. WINTHROP W. CASE. 

Cocoa prices moved somewhat irreg- tion continued in regard to immediate ee ee een } 
ularly in an extremely quiet market, supplies. Japanese prices dipped at the os Seine athed mitmebin ane a I 
only 234 contracts being traded in dur- end of last week, but recovered by seal yor Doan male em ae —_ ae pa 80 ¥ 

recovering again on Monday and Tues- ears 

. . . . ie ‘ - 
Dividends Declared and Awaiting Payment °¥- Failure of the restriction program - 

to bring about the anticipated curtail- O CO! 1OoOmi1C P 
Continued from Page 376 Resumed ment of shipments in July and August - | C 
amend | Pe- Pay- Hidrs. of “ ie mo | s 
Extra. Company. Rate. riod. able. Record. was depressing, but it is probable that uctuations s 
Pe- Pay- Hldrs. of Orange and Rockland Electric ; ; | E 

Company Rate. riod. able. Record. | Co 5% p “$1.25 Q Oct. 1 Sep. 25 ‘he control will be made more effective. sit y 
Filene’s (William) Sons. ..10c Sep. 30 Sep. 17 | Pacific Investors ...lye .. Oct. 1 Sep. 23 
Glidden Co......... l5e .. Oct. 1 Sep. 17 | Root Petroleum pf.......30e .. Oct. 1 Sep. 20 HIDES on ne art 
neg Mining...... A =e. = 4 = Interim. } ; ; F 
Marine Midi'd ‘Tr.........15e |: Sep. 18 Sep. 14 | Imp Chem Ind’s. ee pnt Cer RNNS Reve centinaes Chale +" , 

Mead Johnson & Co....... 25c .. Oct. 1 Sep. 15 | Imp Tob Gt Br & a Po s 9 Aug.16 @dvance, reflecting gains of 4 to % cent lhe Annalist has pre- Cc 
og wt A we .. Sep 39 Sep. 20 | aruminum cin in oe 6 Ok hon in spot prices h h 

t Diaolo OM & D...... : ‘ ug. r i . . ; area ie 
Naval Stre Invest....... te a Sep. m aan. Ry, 2 ae = _ 2 = a pot p par 4 Cc art I ow c 
SRP eR 50 .. Sep. Sep. 10 tenes eeed . . no , : al , 
Taylor Milling... 11: 5e |. Oct. 1 Sep. 11 | Dow Drug...... ...l5e .. Nov. 15 Nov. 4 COTTONSEED OIL ing muusimess activity, 

U 8S Play Card............ 25c .. Oct. 1 Sep. 20 H'daille Hershey B. : -25c Q Oct. 1 Sep. 23 ' ; ’ ye i anil di - 

Increased eas” “ER ons am oS Cottonseed oil futures rallied very |)  ‘WO.cSal commodity 
ypew’r 7% pf.......$1.75 .. Oct. Dp. ! 7 . Ms 
Attinates que. pine “peer B Q Oct. 18 Sep. 30 Steck. sharply Monday on the cotton crop es- j prices ind industrial j 

m Ag em Del.......75¢ .. Sep. ep. i J tors. 2%% Ss 7 " P P P P i ° ue 
Cont ‘Diam Fibre...°.:..'25e -. Sep. 30 Sep. 16 | odeccinaainas aie Oct. 21 Sep. 24 timate, with gains of 36 to 50 points. |) = gtock orices from 1854; 
erro Enamel....... pene ae p. p. 1s , . 

Formica Insulation........40e .. Oct. 1 Sep. 14 | Cumberland P L...... — ieedtin. gaa Further gains took place Tuesday. On | bond is from 1857 - 
a lh SS _—. o © & & Irregular. the basis of an estimated cotton crop of |} : P 
Hercules Motors.......... 25¢ Q Oct. 1 Sep. 20 | Belgian Nat Rvs pt of Am | and commercial aper 

Hoover Steel Ball.. sit g Ot 1 Om B shares .$4.50 .. Sep. 20 Sep. 13 11,489,000 500-pound gross bales, a re-_ |! —— > pap . 
amaica rv ec ° | . P > 

inn P & L 7% pf...... $135 ©. Oct. 1 Sep. 4 | Bankers Trust “Reduced. Oct. 1 Sep. 12 fined cottonseed oil crop of about 2,650,- rates from 1882. A 

Do 6% pf.......... . ‘. 1 Sep. 4 | Cent Hanover B & T......$1 .. Oct. 1 Sep. 17 i . . . ¢ 

$6 pf.............. $1.50 Oct. 1 Sep. 14 | Bagle Warehouse &/Stor..50c .. Oct. 1 Sep. 26 000 barrels is probable, or 100,000 less This finely printed st 
Noblitt Sparks anGes....57e Q Ont. 3 Se. Lambert Co. 50c Q Oct. 1 Sep. 19 than had been expected on the basis of 
aan e: son eR: 30 Sep. 14 | Meadville Conneant Lake & i ; , chart, 25% x 11 in size i 
Young (L A) 8 & Sh neg Q Oct. 1 Sep. 16 gauineville RR... cee. Se § Oct. 1 Sep. 14 the Aug. 1 estimate. ; ? bi 1 ’ De 
n eway Stores..... .50c Q Oct. 1 Sep. 19 is Suitable Ww 
Goodyr Tire & Rub of Can. Accumulated WOOL as a all OF 

esis .62¢ Oct. 1 Sep. 14 | Alum of Amer pf.........25¢ Oct. 1 Sep. 14 desk chart. It Gan be ai 

BE, Bcc ccctccces 114% Oct 1 Sep. 14 Amal Leather pf..........50¢ .. Oct. 1 Sep. 19 Wool top futures continued their ad- 
Masonite Corp.......----. 15 Sep. 5 | Amer Capital pf.. :25e |. Oct. 1 Sep. 16 P kept up to date with 
Nat! Gypoum 24 pf....... 25e Q Oct. 1 Sep. 16 qoowtas Cusp o¢ Can pi pf. 30% as = : vance of the past month to the highest , 

———-— = ons Dry Goods 7 q p. 24 Ss i 

DIVIDEND NOTICE Sen Conty Cp $2.50 er ise | “ Get. a Sep. 20 levels in a year, reflecting the heavy figures published cur- 
acanaindl —— = ; ux Sugars, Inc, pf.. an ‘ . P b : 

U d Sh M c | Greenwich + sa and G Sys- ” wool consumption. Futures advanced 21 rently in The Annalist. o 

seve eh. Oct. ; : : 

nite oe Machinery eapesaiion. mention Ue tists 1 Sep. 20 to 27 points. The spot exchange price 50 Cents Postpaid z 

The Directors of this Corporation have a Serre .$1 .. Sep. 30 Sep. 4 went to 92.5 from 90.0 Antwerp and pal Si 
declared a dividend of 37%c¢ per share on | Investment Foundation, Lta, ‘ > nie n P (Plus ic Sales Tax with New York a 
the Preferred capital stock. They have also | yiaia Ryity cv pi....|. ase |) Sok 42 SB: 32 Roubaix, on the contrary, were lower. City orders.) - 
declared a dividend of 62%4c per share on the | Pacific “Southern ‘Investors, : With wool consumption in this country Ot 
Common capital stock. The dividends on both  &} | epee T5e .. Oct. 1 Sep. 16 running at the highest rate since the Ne 
Preferred and Common stock are payable | Savannah El & Pr 6% pf.$3 .. Oct. 1 Sep. 13 & THE Ot 
aaa Eh, GEEK Gb Gtectinehters of ceneré at — ~ pee of er re war year of 1918, wool goods markets ot 
the close of business September 17, 1935. Woolf ies, Inc, 7% pf. $1.75 .. Sep. 3 Aus. 24 are readily absorbing the output of the TIMES SQUARE, NEW YORK Be 

CHARLES G. BANCROFT, Treasurer. *Payable upon surrender of certificate receipts. mills, according to the New York Wool 
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anking tatistics—Brokers Loans—Gold Reser ves 
Statement of Member Banks Debits to Individual Accounts by Banks in Reporting Centres 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN niin 
91 LEADING CITIES No. of aici a Week EE 
(Miliiens or dollars) Centres Sept. Aug. 28, Sept. 5, 
LOANS— | -—A Rees ae —New York City— Included. {p35 1935. 1934 
On securities: .% eT 4. Sept 4, Ane. , Sept.5, Sept.11, Sept.4, Sept.12, A ee :attsnseus 17 $338,682 $329,505 $284,474 
To brokers & dealers: ts 1988. 1984. 1838." 1835. da’ 4935." 1935. 1994. | 2-New York............02222 Se iaiea 15 3,124'816 3,181,442 _—-2,586,795 
In New York ....... $778 $757 i i $21 $847 $794 $605 3—Philadelphia De eas ence ; 18 333,304 293,030 254,735 
Outside New York. 162 152 176 26 56 58 47 TE des videseserseosae Sheu kbues 25 400,818 385,962 358,101 
To others .......... 1,972 1,969 2,277 164 164 191 718 732 827 5—Richmond Sie y eee meee 23 200,042 198,879 196,551 
gee Rg ae hou bc AI 26 157,834 148,388 148,570 
Tota $2,957 $2,899 $3,210 $194 $190 $238 $1,621 $1,584 $1,479 | 7—Chicago ........00.0..0.0.... a ES 40 1,071,918 838,003 723.937 
Acceptances ‘and com- BE, BOD 6 ccicbceccsesccesecess aa 16 170,330 168,066 145,873 
mercial paper ...... 296 297 443 21 21 44 129 126 241 9—Minneapolis .............. a wa F 17 133,940 129,055 124,791 
Loans on real estate.. 946 948 988 15 15 21 123 122 138 | 10—Kansas City................ sees 28 207,900 210,269 187,202 
Other loans .......... 3,189 3,201 3,248 235 247 246 «=61,202) Ss :1,182 = s:11,235 a ae RR asat ists eneastbe wan cnssansursatee ; 18 ie Peer} 6, 506 
Pr Ie = —San Francisco.......... SAAS << _ 28 ; i ) 
Total .............. $4,431 $4,446 $4,679 $271 $283 $311 $1,454 $1,430 $1,614 <= 
- ———— SE ne, eee ee ata 271 $6,782,919 $6,519,951 $5,621,155 
Total all loans....$ 7,388 $7,345 $7,889 $465 $473 $549 $3,075 $3,014 $3,093 | New York City............... aetna ce 1 2,904,064 2,963,204  —2'368,023 
INVESTMENTS— Total outside New York City......... 270 «$3,878,855 $3,556,657 $3,253,132 
U-S.Govt. obligations $7,315 - $7,310 $6,520 39 $933 $584 - —— —- 
Oldies na. fully” guar $ $6 $9 $3,148 $3,125 $2,816 BANK OF ENGLAND -_ : 
anteed Gov. 969 927 t 88 83 t 372 371 t La MONEY IN CIRCULATION 
Other mstelian ... 2,942 2,951 3,346 274 272 301 1,061 1,070 1,241 (Thousants) | ALENOAR WEEKLY AVERAGES OF DAILY FIGURES 
; Sept.il, Sept.4, Sept.12, 58 ROWSTED FOR SERSOMAL VARIATION 58 
Total investments.$11,226 $11,188 $9,866 $1,301 $1,288 $885 $4,581 $4,566 $4,057 1935. 1935. 1934. | Pia T 7 ‘nl 
_—— Circulation .......... £400,256 £401, 622 ea79 045 x © 
TOTAL LOANS AND Public deposits 16,035 5,860 16,523 s < 
INVESTMENTS ...$18,614 $18,533 $17,755 $1,766 $1,761 $1,434 $7,656 $7,580 $7,150 | Private deposita..... 128,879 138,708... | | 3 3| 
Reserve wtih F.R.Bk. $4,013 $4,129 $2,924 $473 $483 $514 $2,204 $2,250 $1,331 | Other accounts... af'eas aees6 seaio | |°. A >a) 
Cash in vault......... 297 305 236 35 35 36 49 "45 "40 | Govt. securities...... 84'549 83.414 84.884 | {|S | 
Net demand deposits. 15,919 15,952 12,948 1,729 1,737 1,431 8,186 8,063 6,241 | Other securities... 24650 26.920 16487 | ||_ °| 
Time deposits. 4,380 4,387 4,500 383 382 373 592 595 659 | Discount and adv... 12/418 14.080 6,263 | ||/2 2 
Government deposits. 486 518 1,089 28 29 32 231 230 597 | Securities ""! 42'232 «12840 10.224 | ||5 547 548) 
Due from banks...... 1,901 1,890 1.497 231 229 153 93 94 60 | Reserves ...........: 53'970 52492 73.392 | || 3 $ 
Due to banks......... 4,684 4,575 3,780 522 508 426 2,179 2,089 1,577 | Bullion .............. 194,227 194,115 192.438 | {i= | 3} 
Borrowed fromF.R.Bk 1 i 6 aid gi sie ae et "... | Prop res. to liab..._: 37.2% 363% 468% | ||@ | Gasti ate teeacare o| 
tIncluded in ‘‘Other Securities.” Bank rate............ “2% “20%, ‘2% | Wl 52 La peck eee aoe) - 
NOY JAN MAY ANIL AUG SEP 
1934 1935 
Statement of the Federal Reserve Banks BANK OF FRANCE en 
o s MONEY IN CIRCUL:Z N AN 
—Combined Fed. Res. Banks— Federai Res. Bank— (Millions of francs) MONETARY manae annex 7 
pe a ~ Sage. 4. a 12, Sepi. 1 ii. Sons. 4. >. Sept-7, Aug.31, Sept 8, : " Waineninn Siemads 
SSETS. 5. 3 : 35. 19 
Gold certificates on hand and (Millions of Doll: 
due from U. 8. Treasury... $6,536,039 $6,481,634 $4,960,996 2,712,732. $2,738,651 $1,685,565 ecg) See Te Se — Money in—_ tMonetary 
Redemption fund—F. R. notes 21,210 20,047 23,043 736 895 iver. bills bgt. abrd. 1,007 1,007 847 | Circulation. Gold Stock. 
MEIER «oss ecchscecc tenes: 27, 951 206,401 228,314 50, th 43,283 57,106 | Gomi. bills, France.. 6,666 7. 3.235 | sas6 *Ad- | Unad- nad- 
Total reserves............. $6,775,200 $6,708,082 $5,212,353 $2,764,584 $2,782,720 $1,723,566 | AGY. a&ainst secur.. 3,199 3,202 3,126 | sent. ‘11 S607 sess |} 399 
Redemption fund—F. R. Bank , (82,7. ’ 30-day advances..... 543 ae 1 2 r . 
— 2.296 . eg. bonds of s. f. 5,800 5,800 5,898 | SePt. .8 - 5,591 5,650 9,209 
a. | eee Witenes warts ~~ wenues ae” <engen sanwdn ,976 pS Shao Rt Sa 81,993 82.240 81,016 em 3 28 .. 5,600 5,573 9,197 
Secured by U. S. Govt. obli- fee oe. eee 13,607 13,909 20.974 | ANE i0'-°°7: Bisoe 3358 9188 
“ TCASUTY ....---e+0ss | : le . . ’ 
fuarantced apcevtetbererd 6,071 6,088 5,934 2,870 2,820 son | tee ae--+>---- Boot ie oer a Hest Here 
Other bills discounted: :..:: ___ 5,196 4.620 17,406 4111 3,629 11,980 Total ON aa 25,900 96,149 101 901 July 24..:.5)) 5/587 5.496 9/135 
. e4 oo I the ith ig deitsgur wi 4 . 0 m fa . Te 1934 
Total bills discounted..... $11,177 $10,708 $23,340 981 449 14,390 2 
Bilis bought in open market: "4.685 "4.685 Boon | a'803 gon «= Stage | Bank rate............ -" = ee | oD 5a90 5,408 7,968 
ur og th ; ound — — — 101 | RESERVE BANK CREDIT OUTSTAND- Calendar Weekly Average of Daily 
Bonds De eee sh 266,561 290,230 467,343 $8,736 98,940 165,749 ING AND RELATED ITEMS : ‘ Figures 
reasury notes.............. 1,642,418 1,622,752 1,324,622 504,638 495,554 418,076 ie Week Ended 
Certificates: a bales : "521,231 517,231 639/341 150,943 1491824 193,930 (Millions of dollars) — ine 
a. me ‘ _ | Sept. 7 : ia 5,651 9,208 
Total U. S. Govt. securities $2,430,210 $2,430,213 $2,431,306 $744,317 $744,318 $777,755 Sept li Boge Paenei2, | AUs. 31.....:. 5,616 5,596 9,198 
EE Gc scocasaesaa  aneasc anes _ gee ir rien 1b35. iba. Pogd, | Aug. 24 - 5,620 5.586 9,190 
senna ales ; ; : ug. see ; 9,181 
Total bills and securities. . $2,475,622 $2,475,036 $2,461,485 $760,117 $759,534 $794,180 | Bills discounted ........ 11 -» — 12) Aug. 10....... 5,605 5,562 9,163 
Due from foreign banks...... 639 640 3, 254 255 1,191 EG. 6 nn sec ecaces 5 . Aug. 3 .-.. 5,602 5,529 9,144 
F. R. notes of other banks.. 18,077 17,077 19,700 4,370 3,515 5,055 | U. S. Govt. securities. . .2,430 ooo = 2] July 27 5,597 5.509 9,135 
Uncollected items 504,445 493:980 458,386 118,964 110,798 99,868 | Indust. advances (not 1934 
Bank premises... 50.017 49,908 52,820 11,978 1197711468 neh ag ge A gel m +1 + 2 Sept. 8 5,383 5,423 7,967 
oh la rs ao GERETT TRE Ie Tee Town | SESE Bet BE crema aot $5 8 | qotkiliatet for seasonal yarieton By set: 
Total assets............... 873,127 $9,792,090 $8,267,217 $3, ‘0 es cr oe 4 soni ces computed by the era 
a aamennneee - SRSEE, SET GEAERIES SS.TOREES ERSTE STO Monetary gold stock....9,219 + 10 -+1,251 | Reserve Board. alued at $35 an ounce. . 
Federal Reserve notes in ac- aati "tuk currency nconn'2 391 — 4 — 23 | GOLD RESERVES OF CENTRAL BANKS 
Federal “ae ‘Bank note | $3,413,933 $3,148,449 $733,590 $738,871 $654,357 | Money in circulation....5,638 —12 + 229 AND GOVERNMENTS 
circulation—net we apa 31,127 30,155 | Member bk. res. oe, -5,388 +160 +1,440 (In dollars of 155-21 grains nine-tenths 
De errs eeereeeeeeess . ° (+ @ee0e6 o4ASG = ew ewes eeesee ’ Treasury cash and as fine) & 
ember bank — reserve ac- asieee Non-member yf Bis, 629 —117 — 429 (Millions) 
CE st acca ekabem awe ea ® \ 5,228,147 3,948,304 2,589,454 i i H Report Date 
U. S. Treasurer—gen. acct.. 27,337 103,062 138,729 5,994 . st eo . "7983 other ¥. R. accounts... 434 18 8 Falling in 
Foreign bank.....-.......... 18,581 19, 12/028 8,272 7,323 4,438 Member bank oy ip balances on Se tdi | wk. Ended Eng- Ger- Switzer- Hol- Bel- 
GERAP GOGRIER. 5.6.05 ccccecess 167,635 > 173,287 a 200,998 a 118,406 __ 127,249 __ 127,618 000,000 in excess of lega oe requirements. Sept 14 France. jee. many. land. land.gium. 
Total deposits............. . $5,601,830 $5,524,355 $4,300,059 $2,722, 721, (+) Increase; (—) decrease. Sept. 7...4,780 1, RR Sah ake 
2 eee oe availability items. Pry erie “ ao - tt] = bre Tet Aug 31. . .4,759 1600 39 cn ae 
Ca EE Ble oduises cone seces J * U 51,736 ug. 24...4,749 1,598 ae 
Surplus (Section 7)........... 144°803  ldd'gu3 «1383830 ag'ges = aSOGk apo COLD MOVEMENT Aus. 17...2807 1508 39 373 aon Son 
Surplus (Section 13b)......... 23,164 pee 6.957 6.957 ene Week Ended Sept. 11, 1935 Aug. 10...4'748 942 42 432 396 9828 
Reserve for contingencies. . 30,778 30,777 22,447 7,500 7,500 4,737 | Imports: Aug. 3...4,751 1,595 37 425 379 831 
All other liabilities........... 14, S11 Pe. 12,519 _%6,574 7,842 7,479 18,453 From Canada .............. ; $3,535,000 1934— 
Total liabilities............ $9,873,127 $9,732,090 $8, 267, 217 $3, 696, 225 $3,703. 606 $2 678.970 | Se ited’ werers Tree 1 629,00 Sept 15 5,449 1,587 3 579 588 623 
Ratio of total reserves to de- Eee Tare | fain. sag 5000 RS’ 
posit and Federal Reserve ta — eessererues 1.498" 5.008 BROKERS’ LOANS 
note liabilities combined. 75.1%  —*75.0% a tt Oh - eat .”6h~—h CCU (New ett er ae panks) 
Contingent liability on bills we | ees $7,153,000 (Millions of dollars) 
purchased for foreign corre- AR aR ene pile dhe MCI , —— oe as 
MII © cucc.cca ne taanecca eS ee 2 647 ue 300 Earmarked gold, net decrease : 345,0€0 4935 In N.Y. Elsewhere. Total. Others. Total 
Ceteenttqpente Oe fo ee pp pores Sep. 11 847 56 903 718 1,621 
ee 26,538 26,619 681 9.701 asm - EE ork | Pree . $7,498,000 | Sep. 4... 794 58 852 732 1,584 
a mm Aug. 28...751 56 807 721 1/534 





Comparative Statement of Federal Reserve Banks DISCOUNT RATES OF CENTRAL BANKS Aug 14... 817 56 BTS. 738.809 























































Condition Sept. 11, 1935 Federal Reserve Present Date Previous 1934 
te Total Total Bills Total U.S. ¥F.R.Notes Due M . System: EEE oe | 8G... oe 827 1,479 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. pot 9 Were 2 Feb. 8, 1934 2% Note: The above loans do not include 
| a $487,577,000 $1,056,000 $157,677,000 $294,610,000 _$330,459,000 77.5 | New York........ 1% Feb. 2,1934 2 loans made for account of other banks, 
New York...........2,764,584,0C0 6,981,000  744/317,0C0 733,590,000 2.589'454'000 80.0 Philadelphia er 2 Jan. 17,1935 2% | corporations or individuals. 
Philadelphia 222 .1222°735¢7166,000 1261000 —-177.120 248,425, 258,294. 68.2 | Cleveland ........ 1% May 11, 1935 
Cleveland ........... 465,069, 167,000 218,025,000 335,088,000  323,762:¢00 49.9 | Richmond ........2 May 9,1935 2% BANK OF CANADA 
Richmond ........... 219,885,000 385,000 116,716,000 165,067,000 162,173,000 65.8 | Atlanta .......... 2 Jan. 14,1935 2% (Thousands) 
Gir cnss caries 162,796,000 144,000 94,222,000 139,909,000 105,678,000 65.0 | Chicago ......... 2 Jan. 19,1935 2% Sept. 4, A 
Chicago ......... |. 1,243,577,000 15,000 355,689,000 809,236,000 749,539,000 794 | St. Louis........:: 2 Jan. 3,1935 2% Asset fas’ “RG, 2% Jul 
eee 208,013,000 113,000 108,200,000 144,232. 006 156,465,000 66.9 Minneapolis ...... 2 May 14,1935 2% | Gola 
Minneapolis eS: 151,050,000 ? 75,594,000 102,643 110,944,000 67.7 Kansas City...... 2 May 10, 1935 Re U fund. +188. ig9 baer 18106 671 
ansas City |.. |... 207'744,000 182000 844,000 ‘975. "637. : 1 7 es. in U.S. fund. 8, 6,603 13,677 
y ’ x ,000 130,975,000 177,637,000 66.8 Dallas ........... 2 May 8,1935 2 Other reserves...tt 2,756 2/045 
SanPranciscs. meinen faves waste setae oe seen e S$ | gugiand 2 3 Sune do, is 3 a 
,011, 374, Be n , 19% 4 oe en 
*Ratio of total reserves to deposit and Federal Reserve note liabilities ‘comuebed. _ France seeees 3 Aug. 8, 1935 3th Pe 5 Se eee ¥ $191,519 $188,630 ‘121.715 
a Germany tees ‘ 4 — 30, 44 3, | Govt. securities... 104,472 102-618 150,427 
Netherlands . 5 Aug. 2.1935 6° pv ane ras — 5,535 
(Thousands of Reichsmarks) Switzerland 2 May 2.1935 2 er —— 
“Sih” 7, “Aig Ans tAug. 15, tAug. 7, Sept. 7, | Austria ... 34° Suly 10,1935 4 Total assets......$301,201 $206,977 $283,246 
Gold coin and bullion.......... 94,662 ign 636 mm 937 —: ; ym 4 4 2 Circulation --o+-+ $81,664 $79,913 $76,783 
anion. a. 2. ‘aa 5,285 5.296 3777 | India ..... . Sok ia, ese 2" | GONE. Geponite..... 19, 25,878 , 
Bills of exchange and checks. .3,788:730 4,029:253 35371003 3,643'662 3,64nan0 3,4gnyae | Mga ee 345 July 3.1933 3 | Gant “pPosits...... 192,540 183,738 171,306 
Silver and other coins......... 148,842 111,684 '226,719 ‘199/601 ° "183.434 ~'219'540 | Nerway ..... 22... = Gaeawe 4 |S Soe... 580 594 514 
otes on other banks.......... . 4,761 i ‘ ———“« : oane @ 
TE tie 3e429 5410810 sS1'Beh Ba’ ae ae on | Men *°**-**° % Ded 1 i988 8” | catia teposits. .. .$212, 102 $210,205 $196, 404 
aie latte 664705 664272 G63'82T «6831056 ©—«661'500 «739734. | Fiinnd 20 .”. Bes came me | Oe ene. ~ _— 
Other assets.................... 684,003 664,252 678,984 — 669,281 : i  ... > 9g" nies = 
Notes in circulation... ....:..): 8,611,445 3,761,831 3,638,468 3,717,194 3.740.208 3,708'10 | Paimeae ooo 4 AUB: 2 1985 44 | Total liabilities. $801,201 $296,977 $283,246 
Other maturing obligations.... 695.558 742602 768698 '763'276 «'ya0'705 aoe mumeatotooeesses ct. 25, 1933 6 | Res. to notes and 
Other li bilities Spec cerae 40 ’ > , 667,526 | Colombia .......... 4 July 18,1933 5 dep. .............. @4.97% 65.00% 4 % 
er liabilities................. 240,559 238,626 225,469 226,548 227.206 193/389 | Rumania 4 D 1 Be : > 
WMA sivas; sbhietk tis wk 4% 4% 4% 4% "4% NEE ausccesce cess 7” Get. 13, 1933 ™% Peg Aer, -F 4-4 = 
C6eccsesesoes * . | n 
a “y report; subject to revision. +As reported in the official Reichsbank statement. i (as 2% #$fMar. 11, 1935 ° | and gold currencies. a 
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‘Camels don't 


FAMOUS ATHLETES AGREE 


TRACK STAR. (right) 
James Bausch reports : 
“Camels are so mild 
they don’t get my wind 
or cut down my speed 
and endurance. And 
Camel is a better-tast- 
ing cigarette; always 
rich and mellow.”’ 


SWIMMER, ( right) 
“One of my hard and 
fast rules in smok- 
ing,” says Josephine 
McKim, “is. always 
to choose a Camel. 
Camels are such a mild 
cigarette. They never 
bother my wind.” 


id 


» 
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DIVER. ( /eft) Harold 
(“Dutch”) Smith says: 
“After a meet, a Camel 
restores my energy. 
And what's equally 
important to me— 
Camels never affect 
my endurance or in- 
terfere with my wind.” 


~~ 
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SLUGGER. (/e/t) Lou 
Gehrig says: “For 
steady smoking I pick 
Camels. They never 
get my wind or my 
nerves. That famous 
saying, ‘I'd walk a 
mile for a Camel!’ 
goes for me too.” 
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JANE FAUNTZ, Olympic Swimming and Diving Star. 
“Since I started smoking, I have always smoked Camels,” 
“4 says Miss Fauntz. “They do not get my wind or jangle my 
nerves.” Other champions agree as to the mildness of 
Camels...their fragrance and flavor...their good taste. Ath- 
letes say Camels don’t fray their nerves or get their wind. 


GOLFER. (right) 
Tommy Armour: “I 
prefer Camels. They 
never bother my 
nerves...never shorten 
my wind. And a Camel 
combines mildness 
with rich flavor in 
such a pleasing way.” 


TENNIS ACE. (right) 
Bill Tilden: “I must 
keep in ‘condition.’ 
I smoke Camels, the 
mild cigarette. They 
don’t get my wind or 
upset my nerves. And 
I never tire of their 
smooth, rich taste.” 
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(1 Fo.cow TILDEN, ) 


get your Wind 
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SWIMMER. (ef?) 
Buster Crabbe says: 
“Camels are mild. 
They never jangle your 
nerves or get your 
wind. And the Camel 
flavor is so rich and 
smooth! ‘I’d walk a 
mile for a Camel!’” 
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STAR WOMAN GOLF- 
ER. (/eft) “There's a 
certain delicacy in the 
flavor of Camels that 
appeals to women,” 
says Helen Hicks. 
“‘And Camels do 
not affect my nerves 
or my wind, either.” 


| Yd / YOU CAN SMOKE ALL YOU WANT 





FAMOUS ATHLETES 
APPROVE CAMELS, 
SO THEY MUST HAVE 
REAL MILDNESS. 

S THEY ARE GENTLE 
TO MY THROAT. AND 
WHEN ('M TIRED 
1 GET A ‘LIFT’ 
WITH A CAMEL! 


| SARAZEN, GEHRIG, 

| ANO THE OTHER 
SPORTS STARS IN 
SMOKING CAMELS. 

< 1 SMOKE CAMELS 
STEADILY. THEY 
NEVER GET MY 


\ IN 
= _w D } 


@ Camels are made from 
finer, MORE EXPENSIVE 
TOBACCOS — Turkish 
and Domestic—than any 
other popular brand. 








(Signed) 
R. J. REYNOLDS 
TOBACCO COMPANY 
Winston-Salem, N. C. 


REPORTER — Dick Hungerford 
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